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Cigar Store Chain Shows Large Growth 


Basic Principles of Chain Stores Are Followed 
in This Chain With Great Success—Large Sales 
Stimulated by Profit-Sharing Coupon Plan. 


July 14, 1919 





By J. George Frederick vol 


President, Business Bourse, New York - 


chain stores are much the same in all the different 

divisions, irrespective of what they sell, yet it is of 
intense interest and value to follow the differing methods 
that the various chains have operated, which tend to the 
greater success in their field, with their customers and 
their goods, and consequently with their profits and 
stocks. 

The cigar chains have evidenced their merchandising 
ability by specializing on plans to intensify sales success, 
many of them varying greatly from the other chains, 
even as to principles of selling methods, in order to 
realize large sales for each unit whose expense is com- 
paratively fixed. 

For instance, the most successful and largest cigar 
chains have made a consistent specialty of giving prem- 
iums by the coupon and certificate method, which seems 
to be especially successful with their particular class 2f 
customers. The United Profit-Sharing coupons and the 
Mutual Premium coupons are known in almost every city 
and hamlet in the country, and both the companies putting 
them out maintain elaborate premium depots and sys- 
tems for the redemption of these coupons. The United 
Cigar Stores run their coupons under a subsidiary com- 
pany—the United Profit-Sharing Co., which, through Court 
order was obliged to serve other stores in addition to 
their own stores. 

Coupons have been featured until they have become 
one of the well-known earmarks and almost a necessity 
of a cigar and tobacco retail selling system. Whether 
these companies wil continue this plan indefinitely or 
whether they will tend toward the plans of the other 
chain-stores, making price and sales appeal the only 
attraction, remains to be seen. The United Cigars has 
branched out into many other lines such as pens, pencils 
and souvenirs, soda water and candy in some of their 
stores, in fact, they have lately bought out one of the 
leading cut-price candy chains of the East, who are very 
large manufacturers of candy. Whether they will, in 
regard to these articles, give premiums remains to be 
seen. However, they are all aimed to accomplish one 
result, larger sales and profits. 

As the United Cigars is the giant in the line, and has, 
no doubt, more exact and successful plans of operation 
that most of the other cigar-chain, it will be interesting 
to follow out some of its methods to eliminate all guess- 
work in merchandising, and therefore insure success in 
stability, profits and consequent value of securities. 

Before a United Cigar Store opens, ali its prospects 
are carefully mapped out; there is no guess as to its 
location, passersby, or as to the approximate amount of 
business it will receive. This company carefully counts 
and also differentiate passersby as to class of buyers; 
it uses every method of analysis as to strategic location, 
advertising value of the site, etc. Corner stores in the 
most successful districts, are, of course, always sought, 
and where obtainable, they are taken on long lease, or 
even purchased by a subsidiary realty company who 
handles the real estate and renting operations. 

This company starts out with a carefully selected crew 
of salesmen, who are well taken care of with bonuses, 
profit-sharing and other systems to keep up their interest 
and make them the best class of sales employes. 

Nothing is too small to check up as to the success of 
their salesmen with their customers, and their treatment 
of buyers. A regular corps of inspectors, unknown to 


\ LTHOUGH the basic methods and principles of the 


the clerks, regularly visit and buy at all of the stores 
and not only report to headquarters as to each individual! 
clerk, but where a clerk has made a good impression, by © 
his treatment of the inspector-customer, a commendatio: . 
is sent direct to the clerk in the way of different colored 
cards, indicating that he has been successful in his hand 





ling of details of politeness, attention, sales appeal, etx ig 
If the clerk has been negligent in any of these points § 
up to the final “thank you,” after the sale is made, a card © 
bringing to his attention this oversight is sent. r 
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Showing earnings on (A) common and (B) preferred stock : 
of a prominent chain of cigar stores, 1912-1918, inc. 
. 
: t 
An independent company dresses the stores and win- 
dows, and the organization in every branch highly 
. . “ae . rs ( 
emphasize and make use of the possibilities of success 


and profits which are so fully open to the well-managed 
chain-store scheme. 

The figures in sales of the United Cigar Stores Com- 
pany are really astounding to those who do not analyze 
the use to which cigars, tobacco and cigarettes are grow- 
ing in this country. The sales run close to 10,000,000,000 
cigars per annum, and the total business of the company 
in 1918 was in excess of $50,000,000, with a net profit of 
about 10% thereon, and a surplus, after all deductions, in- 
cluding Federal taxes for the year, of nearly $1,500,000, 
making a total surplus as of December 31, 1918, of over 
$5,000,000, and a total showing of assets of nearly $50,- 

(Continued on page 26) 
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Texas Company—The Biggest “‘Independent”’ 


Earnings Have Been Consistently Upwards—Company 
in Excellent Position for Further Development Work 
in New Territory—A Large Competitor in the Field 


By J. W. Smallwood 


HE Texas Company stands out as the biggest “in- 
dependent” oil company in the country. Its earn- 
ings exceed those of any of the other companies 
itside of the Standard Oil group and only two of the 
tandard companies are able to show earnings exceeding 
ose of The Texas Company. 
It is doubtful whether any oil company in the world 
iows a better balanced organization than The Texas 
ompany, taking into consideration all branches of the 
usiness from producing, refining, transporting, down to 
arketing. 
The company’s five refineries have a capacity of over 
)}000 barrels a day and are situated as follows: Gates, 
fexas, 15,000 barrels; Port Arthur, Texas, 32,000 barrels; 
Port Neches, Texas, 13,000 barrels; Lockport, IIl., 4,000 
varrels and Tulsa, Oklahoma, 
6,000 barrels. 


Two of these re- 
fineries are located on the Gulf 
Coast in an excellent position 
to supply the company’s export 
trade and all of them are located 
at points within convenient 
reach of their supply of raw 
material. During the year 1918 
the company ran through its re- 
fineries a total of 23,237,932 bar- 
rels of crude oil, a daily average 
of 63,000 barrels and it is very 
probable that this average will 
show an increase during 1919. 
During 1918 the company’s 
production in the United States 
averaged about 40,000 barrels 
daily and in Mexico about 4,000 
barrels a day. Current produc- 
tion is probably in excess of 
these figures. The company’s 
most valuable acreage is located 
in Texas, but it has other val- 
uable holdings scattered 
throughout Oklahoma, Kansas, 
Louisiana and Wyoming. The 
company recently reported that 
it had increased its holdings in 
Texas by more than 500,000 acres and its total holdings in 
that state are now understood to cover more than 
1,500,000 acres. A large part of this acreage is located in 
the new fields of north Texas and the company has been 
very successful in its drilling operations in this territory 
In Wyoming the company has also been very active within 
the last few years, with the result that it has built up a 
substantial production in that state and has very favorable 
indications for an increased output in the Rock Mountain 
region. The company has a steel storage capacity of 
about 130,000,000 barrels. 
Its transportation facilities include between 2,000 and 





John W. Gates, who had much to do with 


Texas Co.’s success. 


2,500 miles of trunk pipe line and over 3,000 tank cars 

Another important part of its transportation facilities in- 
cludes its fleet of tankers comprising 18 vessels with a 
carrying capacity of nearly 600,000 barrels of oil. The 
company has fourteen ocean terminals in this country 
and is now constructing four additional terminals at 
Tampa, Pensacola and Key West, Fla., and at Savannah, 
Georgia, all of which should be in operation by next 
month. In addition to this the company has a number 
of ocean terminals, stations and other marketing equip- 
ment *1 foreign countries and its domestic marketing 
system . aprises close to 700 sales stations, in addition 
to gascline filling stations. 

Strong Financial Position. 

Few companies are in a better financial position than 
Company at the 
present time. The latest bal- 
ance sheet as of April 30, 1919, 
shows that its current assefs 
totaled $117,352,236, while cur- 
rent liabilities amounted to only 
$24,314,315, which indicates a 
working capital of $93,000,000. 
The company’s plant account 
was carried at $81,078,653, and 
its total assets on April 30th 
amounted to $221,915,352. On 
that date the company’s out- 
standing capital stock was 
$69,375,000, while $11,384,900 had 


been received on subscriptions 


the Texas 


to the new issue. 

The Texas Company’s success 
has, in a very large measure, 
been due to the conservative 
handling of its finances. The 
company has followed the same 
Standard Oil 
turning back most of 
its earnings into the property. 


course as the 


group in 


\t the same time the company 


has made 


liberal charges for 
depreciation and its properties 
are undoubtedly carried at, a 
ery conservative aluation In addition to the rein- 
vestment of earnings it has been necessary for the com- 
pany, because of its rapid growth, to raise additional funds 
finance its development and this has been done in a 
way which has improved the company’s position and has 
been profitable to the stockholders. Since the first 
quarter of 1914 the shareholders have received regular 
quarterly dividends of 2% per cent. and have also re- 
ceived subscriptions rights which have netted a substan- 
tial return if sold and have been even more profitable if 
exercised. In March, 1916, the company gave its stock- 


holders the right to subscribe to 20 per cent of their hold- 
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ings at par ($100); in November, 1916, 25 per cent. at par; 


in July, 1917, 25 per cent. at par and in December, 1918, 
20 per cent. at par. Previous to this series of stock distri- 
butions the company, in 191}, issued $20,000,000 6 per cent. 
debenture bonds, which have since been reduced to $15,- 
415,000 through operation of the sinking fund. This issue 
of bonds is the company’s only funded indebtedness and 
brings the total outstanding securities up to $100,000,000. 
All of the authorized stock is now outstanding but it seems 
likely that the capitalization will be further increased and 
that the company will bring its outstanding stock up to 
$100,000,000 which amount would be easily justified by its 
present earnings and assets. 

For the six months ended December 31, 1918, the com- 
pany reported gross earnings of $44,522,599, net operating 
earnings of $15,996,891 and a balance available for the 
stock of $8,801,726 after deduction of $7,195,165 for sink- 
ing fund and depreciation. These earnings were equival- 
ent to $12.68 a share of $69,375,000 outstanding capital 
stock, or $25.36 a share per annum. For the four months 


Showing Gradual Increase in Earnings. 





Gross 

Earnings. Net Income. Dividends. 
1910 ‘ 80.848, 770 $1,562,872 
111 a 11,231,655 2,700,000 
iz f 1,350,000 
BED Bs) 1,620,000 
114 2 550,000 
1d 3,000 000 
1O16 ° , ' y h 3,350,000 
117 , DA SSO 050 19,724,526 1 
IIS... , SO. 260,635 20.640 001 6.: 


*After operating expenses and taxes. 


ended April 30,1919, the company reported gross earnings 
of $26,864,711, or at the rate of $80,594,133 per annum. 
While this is less than the rate for the previous year it 
must be considered that this period embraces the severe 
winter months and earnings during the summer months 
should run considerably above those for this period. 
After deducting $19,440,065 for operating expenses and 
taxes, the net operating earnings were $7,424,645 and after 
deducting an additional $2,783,866 for sinking fund and 
depreciation the balance available for the stock was $4,- 
640,779, which was at the rate of $20.07 on the stock out- 
standing at the close of the year and $16.37 a share on 
the present outstanding capitalization of $85,000,000. 


Its Growing Earnings. 

\n earnings statement of The Texas Company for the 
calendar year 1918 is not available, although the company 
issued a report for the year ended June 30, 1918, and a 
statement for the six months ended December 31, 1918. 
It has also isued a later report disclosing the earnings for 
the four months ended April 30, 1919. These reports 
show a remarkable development of earning power, al- 
though the amount available for dividends within the last 
year has shown a decline owing to the heavy Federal 
taxes which the company has been obliged to set aside. 
Nothing can better illustrate the growth of The Texas 
Company than a comparison of its earnings since 1910. 
The company’s income account for this period, covering 
the fiscal years ended June 30, is compared in the state- 


ment herewith. 


Prospects for Development. 

While the company’s operations and earnings have 
shown a remarkable development in recent years its pos- 
sibilities for expansion today appear as great as at any 
time in the company’s history. This company, in many 
ways, is in a mme favorable position than most of the 
Standard Oil companies 

Its activities are not confined to any one territory. Its 
domestic marketing business is extending throughout the 
whole country and its foreign trade is expanding all over 
the world. Its marketing business has not been-so highly 
developed as that of the various Standard Oil marketing 
companies, but because of that condition it is expanding 
very rapidly in all directions. Its producing activities also 
give it big possibilities for development and it is unusually 


well fortified as to its supply of raw material. It is co 
servative to say that the company has a reserve supply 
oil under the ground sufficient to take care of the needs 
its refineries for many years. 

The rise in the stock within the past year has been d 
to knowledge by interests familiar with the compan 
affairs regarding its increased operations and earnings a1 
its favorable prospects for development and has also be 
due to a belated recognition by the public of the impo 
ance of this company caused by the increased interest 
oil securities since the war ended. The rise in the st 
has undoubtedly discounted a good deal of the compan 


ah a Ab 


immediate possibilities but on any fair reaction the sto 

would look attractive and it appears to have as good p 

sibilities as any of the oil securities for the long pull 
Vr. Smallwood in his next article will review the Gul} 


( rporation, 
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MONEY AND THE STOCK MARKET. 
Call money, which is the principal wheel around whi 
speculation revolves, on Monday of this week command 


anit. 


the highest figures since the establishment of the Fed 
Reserve system in 1914, and is a commentary full of mea 
ing of the excessive speculation which has developed 
the stock market in anticipation of the revival of indust: 
throughout the country, now that peace is definitely esta 
lished. 

Before the peak was reached, interest on cali mone 
went as high as 20% and even at this high level sever 
million dollars were borrowed from the banks by broker 
who had not arranged for their loans. This is the seco 





time that call money, by a sudden spurt, threw a damp 
upon the stock market and wiped out considerable gaii 
made by the most active securities which have be 
market leaders. 

Various explanations were put forth as the reason fi 
this sudden rise in rates. One was that the Federal Ré 
serve system was putting on pressure in order to cur 
excessive speculation; another explanation was that tl 
Government had withdrawn deposits from the local banks 
and again it was stated that dividend and interest mon: 
was not flowing back fast enough into the regular chat 
nels. 

Probably the most logical explanation is that revivin 
business is demanding considerable money in the way « 
loans, which is acting as a heavy drag upon available cap 
ital, and it is not possible to divert such funds for stoc! 
market purposes in preference to the more legitimat 





demand for business purposes. 

The vast amount of new securities which have bee: 
issued and quickly absorbed is also a factor, for many put 
chasers of these securities are making loans to carry thet 
through their local banks, which, in turn, pulls down thei 
resources. Still there have been times when call mone) 
was extremely high and yet the stock market overcam: 
the obstacle, as, for example, in the memorable Gates 
market, when call money went as high as 120 per cent 











Bonds for Investment 





We own and offer a comprehensive list 
of carefully selected Government, Munici- 
pal, Railroad and Public Utility Bonds 
which we recommend for investment. 
We shall be pleased to send descriptive 
circulars to investors on request. 














Send for General Circular S-11 


Harris, Forbes & Co 


Pine Street, Corner William 
New York 
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= <e FOREIGN COUNTRIES MAKE LOANS IN AMERICA 
Ply Governments of Foreign Countries are Making Loans in 
eds America—Foreign Municipals and Industrial Loans 
Should Follow. 
“nd \More foreign financing is taking place and with every 
pan) w piece of this sort of financing the well established 
ss an] @ t that this country is now the financial leader of the 
>» be f rld comes to the fore. 
apo q zechoslovakia has recently obtained a bankers’ credit 
est $10,000,000. It is understood that this money is costing 
sto t choslovakia in the neighborhood of seven per cent. 
panys & \pplications are at present ne ty for credits and loans 
sto q number of other European countries, the aggregate 
I p ; vhich will amount to approximately $100,000,000. These 
pull y ee a number of French industrial credits and loans 
lf Denmark, Finland, Poland and other countries. 


has been the purpose of bankers to include the various 


lits and loans now under consideration in the compre- 


PART ta aerial 


nsive foreign credit organization which is under dis- 
sion in banking and industrial circles. Prospective 
ign borrowers, however, are evincing some impatience 


1e slow progress which bankers are making in formu- 


ting their plans. They need the money badly. For this 


on they are anxious to arrange for financial assistance 


WARREN AS, 


suugh individual channels, since the general scheme for 


Spe! 





ust! Fs Iping them is still merely in the academic stage. 

sta f With the return of the President to our shores interest 
t foreign financing has been revived. No doubt a dis- 

one 4 ssion will be held for the purpose of finding a way in 

veral hich the best use can be made of American capital 


foreign countries. The government is leaving all such 
atters in the hands of bankers and industrial corpora- 
ns, as it appears that these two groups acting in ac- 


mp 
rains rdance with one another will be able to make as much 
be rogress as they would with the aid of the government. 


7 
~ _ 
= 
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John Jay Abbott, who recently made an extended trip 








mi rough China, where he investigated the financial con- 
R« tions, has returned and has made his report to local 
ur inkers, but the result has not been made public. 
tl It will not be long hence, when municipals in foreign 
nks suntries will also be making loans in the United States 
y11¢ This is only logical. The different European countries 

hat a re not in any position to meet such requirements from 

2 he different cities and therefore the place for them to 

vin F; come is America. The public has already been educated 

y ® to foreign loans, and it is expected that municipals will 
cap : low next in order and then foreign corporations. The 
ock time has at last arrived when the United States has be- 
late 3 ome a dominating factor in the world financing, and she 

must look after the foreign business coming to her. 

eel * > * 
ur ; ANOTHER STEEL COMBINATION. 
len ; Three large steel and iron companies were recently 
lei! merged into The Steel and Tube Company of America, 
ne) a which will become quite an important factor in the steel 
m i ndustry. The company is being financed by a syndicate 
ites organized by William A. Read & Co., the bankers, who 

: have purchased the entire authorized issue of $17,500,000 

——, : 7% cumulative preferred stock of the company. The stock 

F s both preferred as to assets and dividends and is re- 

& deemable as a whole or in part at 110 and accrued divi- 

5 dends on thirty days notice. It is expected that the stock 

4 vill soon be listed on the Stock Exchange. 

; The gross sales of the merged companies last year, ac- 
-ording to figures of the bankers, approximated $58,058,598 
and the gross profits were $10,200,000. The preferred 
dividend, after providing for Federal taxes and all other 
changes, was earned more than seven times over, and 

‘ these earnings should be further fortified when th¢ 

$25,000,000 plant at Indian Harbor is put in operation. 

Additional figures show that there are net quick assets 
of $125 per share for the preferred stock and the total 
assets are $62,468,527. An annual sinking fund of 2 per 
cent. is provided for the purchase of preferred stock up to 
$110 and accrued dividends. One of the favorable terms 
under which the preferred stock is issued is that the corpo- 
ration must maintain net tangible assets of at least $300 
a share and net quick assets equal to the total par valu 

— of the outstanding preferred stock. 
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NEW BOOKLET 


describing 


SHAFFER OIL 
& REFINING 


COMPANY 


M uled upon request 


H. M. Byllesby & Company 


Incorporated 


111 Broadway 208 South La Salle Street 
NEW YORK, N. Y. CHICAGO, ILL. 




















| Free from Federal Income Tax 


| Ohio Municipals 


Yieid 
Toledo, Park 5s, 1949/24.......... -4.45-5.00% 
Youngstown, mae. © » 1923-34. cewe lla 
Lucas Co., W. S. a 8 SE eer 4.55 
Williams Co., Road 5s, 1920-28......... 4.65 
Defiance Co., Road 5s, 1923-26........... 4.65 


SIDNEY SPITZER & CO. 


115 ee. New York 














Stability 


There is no fluctuation in the value of our 6% 
FIRST MORTGAGE REAL ESTATE GOLD BONDS, 
secured by well situated, improved Chicago prop- 
erty. The value of these bonds has been main- 
tained at all times 
We recommend them as a conservative investment 


For information regarding our latest issue, 
send for circular. 


WOLLENBERGER & CO. 


105 So. La Salle St. CHICAGO 

















Partially Exempt from Taxation 


NVESTORS are justly turning their attention to pre- 
ferred stock 
Ww. offer preferred shares of cori porations, national in 
scope yield as high as 7 Many have no 
bonded de bt. 
UR current diversi aaee list of these partially tax-exempt 
securities sent thout Obligation upon request. 


SUTRO & KIMBLEY 


embers New York Stock Exchange 
66 BROADW AY. NEW YORK 
Telephone: Rector 8297 











C. F. Childs & Co. 


Chicago-New York 
Specialists 
UNITED STATES GOVERNMENT BONDS 
All “Liberty” Issues 








OHIO PREFERRED STOCKS 
Netting 6 to 8», 


BEAZELL & CHATFIELD 


Union Central Bldg. Conover Bldg. 
Cincinnati, Ohio Dayton, Ohio 
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through prolonged advertising: 


MORRIS & CO. 4%s.......... 


Main Office: National City Bank Building 


BONDS SHORT TERM 


TT — ae 


Bonds of Large Advertisers 
Attract Attention of Investors 


HE bonds and short term notes of large advertisers are especially attractive to 
many investors. Among our current offerings are those of the following or- 
ganizations whose names, products, and good-will have become widely familiar 


Yielding About % 
5.55 


ff 4: | Rr ee ene 5.80 
AMERICAN TEL. & TEL. CO. SERIAL 6s......... 5.95 
AMERICAN TOBACCO CO. SERIAL 7s............ 5.95 
GRATON & KNIGHT MFG. CO. SERIAL 7s......... 6.00 
PROCTER & GAMBLE CO. SERIAL 7s............. 5.70 
LIGGETT & MYERS TOBACCO CO. 6s............. 5.75 


We offer and recommend these thoroughly investigated securities to investors 
Send for Offering Sheet W-233 


THE NATIONAL CITY COMPANY 


Uptown Office: Fifth Avenue and 43rd Street 
NOTES ACCEPTANCES 








LARGE CORPORATE FINANCING IN JUNE. 


Financing of Important Companies Takes During the 


Month to the Extent of $257,203,650. 

In comparison to the other months, June was a fairly 
large month in the total of corporation financing of rail- 
roads, industrials, and public utility ccrporations. Loans 
to the extent of $257,203,650 were made, while in May 
the total reached $249,334,165. In June of 1918, the total 
was much lower reaching only $203,843,000. A feature 
of importance in the month’s financing was the large 
number of stock issues which aggregated $86,143,650. 
This is good evidence of the financial condition of the 
industries in the country. The most important flotation 
was that of the Baltimore & Ohio ten-year 6s to the 
amount of $35,000,000. This was sold mainly for refund- 
ing purposes. Other issues of importance were the Amer- 
ican Steel Foundries 7% preferred stock, Fisk Rubber Co. 
Ist preferred stock, Shaffer Oil & Refining 7% preferred 
stock, National Enameling & Stamping 7% preferred 
stock and Clinton-Wright Wire 7% preferred and com- 
mon stock. These offerings were well absorbed which 
is indicative of the fact that there is an abundance of 
money available for investment having an attractive re- 
turn as well as other features. 

\mounts of bonds, notes and stocks issued by different 
railroads, industrials, and public utilities in June, 1919, 
and ‘the total for the six months of 1919 are as follows: 





June Bonds & Notes. Stock. Amount. 
Railroad ......- j . $40,346,000 rere $40,346,000 
Industrial 58 785.000 SS2.854.000 136,639,900 
Public Utility T6N29 OOO 3,288,750 80,217,750 

Total , .. §171,060,000 $86,145,650 $257 208,650 

Six months 
Railroad ... $200,459, 600 a 200,439,600 
Industrial 2S5.046,000 324,424,425 500,070,425 
Public Utility ‘ 306,225,000 27,737,500 333,964,300 

Total $772,312,600 $252,161,725 $1,124,474,325 


Over $66,000,000 or a little over one-quarter of the 
total for June was for the purpose of retiring maturing 
securities. This compares with 5% for May and with over 
38% in June, 1918. From all appearances it seems as 
though the total for July will also be very large and may 
exceed the total made during the month of June. 

The new issues that have already been offered in July, 
such as Sweets Company of America, Duquesne Light, 
and others, have been so readily absorbed that it shows 
there is still an abundance of money for investment. 
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LAW PROPOSED TO HELP RAILROADS. 

Law to Take Place of Old Law Which Initiated Interstate 
Commerce Commission.—No Additional 
Government Expense. 

F. Loree, president of the Delaware & Hudson Com- 
has prepared what he believes is the solution of the 
railroad problem. This is in the form of a revised act 
h will regulate commerce, and which would supersede 

the act of February 4, 1887. 
he act of 1887 has been so many times amended that 
not possible to determine with certainty what the law 
recourse to volumes and much 


is without many 


says Mr. Loree. “For this reason alone a com- 
renhensive revision and consolidation of the existing law, 
the repeal of the original statutes, is desirable. 
\loreover, it is recognized on all hands that the law has 
yme oppressive rather than remedial; that it tends to 
rive the public of needed facilities and services and 
enies to legitimate investors the fair returns to which 
hey are legally and morally entitled.” 
The plan provides for the creation of an Interstate Com- 
merce Commission of eight members, to serve for a term 
ine years at $10,000 each annually. Three of the mem- 


rs are to be located at Washington and they will exer- 


cise the general powers of the commission, while the five 


cated at five different traffic centers would attend to 
matters essentially affecting the territory under their 
ntrol. The measure also provides for the creation of 


1 Bureau of Interstate Transportation, over which one of 
Interstate Commerce Commission, located at Wash- 
gton, shall preside. This Bureau shall take over and 
rcise all of the executive and administrative functions 
the Interstate Commerce Commission. The commission 
ill also have power over labor disputes, “requiring that 
ges and conditions of employment shall be just and 
easonable.” Employes would be forbidden “to conspire 
interrupt interstate commerce.” 
t also proposes that the Secretary of the Treasury 
ill be authorized to settle and pay claims on account of 
s or omissions of Federal officer during Federal con- 
and on account of just compensation for the use of 
yperties. ‘Many such matters will be left open,” the 
sort declares, “at the end of Federal control, and there 
suld be an expeditious method of obtaining just settle- 
nt without litigation, similar to that under which the 
ar Department is now empowered to settle claims grow- 
r out of orders for munitions, etc. Appeal to the Court 
Claims should, however, be allowed in cases in which 
reement is found to be impracticable. Provisions should 
o be made for fund of balances due the United States 
account of additions and betterment to the properties 
ring the period of Federal control. The acceptance of 
ial notes payable within fifteen years and bearing inter- 
at a rate slightly above that which the Government 
id on the Victory Loan would appear to be reasonable.” 
Commenting on his proposed bill, Mr. Loree says: 


‘It does not propose anything which would increase 


number of Federal officers and employers or the ex- 
nse to the taxpayer of Federal regulation. 

It does not propose a restoration of the American 
ncept of healthy competition with private responsibility 
d private reward, subject to effective means for the 
rompt correction of any rates which are found to be un- 
asonable in themselves or unjustly discriminatory. It 
an impartial tribunal which would exer- 


are judicial in their essential character 


uld establish 
se powers that 
d provide a separate executive, administrative, and pro- 
cuting agency, available to any interest requiring relief, 
hile giving to the tribunal power to 
termine labor controversies, thus protecting industry 
gainst unnecessary interruption of service. 

“It proposes a desirable decentralization of regulative 
ywer and the prompt equitable adjustment of claims aris- 


same impartial 


g out of Federal control.” 
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Opportunities for the 
Well-Informed Investor 


The well-informed investor appreciates that the 
present low prices for conservative investments 
are due primarily to the unusual conditions now 
prevalent throughout the world, and not to any 
impairment .of the true value of the properties 
securing such investments. As a matter of fact, 
he realizes that property values and earnings are, 
in most instances, even greater today than ever 
before. If you have funds to invest, or securities 
maturing in the near future, we suggest that you 
send for our Special List No. 1561, “Conservative 
Investments.” 


Spencer Trask & Co. 


25 Broad Street, New York 


Boston 
Members New York and Chicago Stock Exchanges 








Albany Chicago Hl 

















A Steady Monthly Income 


We will suggest a diversified list of substan- 
tial securities yielding liberal returns, upon 
which interest is due in successive months. 


Inquiries Invited 


Knauth -Nachod & Kuhne 


Members New York Stock Exchange 


Equitable Building NEW YORK 

















CITIES SERVICE COMPANY 
SECURITIES 


Bought—Sold—Quoted 


CLAUDE MEEKER 


NEW YORK COLUMBUS, OHIO 
71 Broadway 8 E. Main St. 








FRASER COMPANIES, Limited 


6% 1st Mortgage Bonds Due 1927 
Price: 97.53 To yield 6.40% 


RYAN, GRIER & HASTINGS 


“ {Members Montreal 
LEWIS BUILDING =} Sock ‘Hechanoe | MONTREAL 














PROCTER & GAMBLE CO. 
INDIAN REFINING CO. 


Westheimer & Company 


Members New York Steck Exchange 
CINCINNATI, OHIO BALTIMORE, MD. 




















HORNBLOWER & WEEKS 


42 BROADWAY NEW YORK 





Investment Securities 





Members 


New York, Boston and Chicago Stock Exchanges 
Direct Wires to All Principal Markets 
Chicago Detroit Providence 


Established 1888 


Boston Pertland 
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COMMERCIAL FUNDS NOT AFFECTED BY CALL 
MONEY RATE. 


Interest rates charged on call money loaned to carry 


speculative stocks can have no permanent effect upon 


governmental or commercial and industrial pur- 
Federal Reserve 


rates for 
3oard declared in a statement 
issued through Governor Harding. 
ment of the 


poses, the 
Referring to the move- 
20 per 


call rates, which have been as high as 


cent. recently, the statement said they were “erratic,” 
but that the arbitrary measures taken during the war to 
repress speculation, could not be perpetuated in peace 
time. 


The statement said that recent refusal of banks to take 
full advantage of Treasury Department offers to redeem 
certificates of indebtedness in advance showed that “bank- 
ing institutions of the to keep their 
funds invested in Treasury certificates bearing interest at 
444% rather than take 
on stock collateral.” 


“It is not the 


country preferred 


advantage of much higher rates 


function of the Treasury nor of the Fed- 


eral Reserve Banks or the banking institutions of the 


country to provide cheap money for speculative pur- 


statement continued. “The board feels that 
the reflex action of the 


poses,” the 
rates for call money on the Gov- 
ernment’s financial programme and the requirements of 
commerce and industry has greatly decreased, and will 
continue to decrease as it becomes better and better under- 
stood that the true banking 


of the 


functions of the 
Federal 


institutions 


country and the Reserve system, acting 


in their aid, is, subject to the temporary requirements of 
the Government, to finance commerce and industry. To 
have definitely established the fact that there 


Sary connection 


is no neces- 


between rates for speculative purposes 


and for commercial transaction is, in itself, an important 
development.” 
Act went into 


Hlowever, when the new Federal Reserve 


effect, the 


people were told that the high rates for money 
were a thing of the past and that the money rates would 
remain within the statutory rates Brokers are being 


called upon to pay the high rates for the first time since 


the inauguration of the Federal Reserve Before 


that time the 


system. 
high rates were attributed to the facet that 
the poor monetary 


system was the cause of the high 


rates. The new system endeavors to make tiie currency 
$2,500,000, - 


If, however, 


elastic and for that reason we now have about 


000 of Federal Reserve notes in circulation. 


the security market is not benefited by this additional 
fault. 


under the pressure 


currency the Federal Reserve 
While the 


of commercial demand would indirectly benefit the supply 
of funds in the 


system is not at 
issue of elastic currency 
when 
funds in the financial district would be 
entirely independent of the supply of funds for the commer- 


security market, occasions arise 


the demands for 


cial purposes through the channels of the Federal Reserve 
banks. It is then that the security 
to re ly 


market would have 


upon the member banks of system for accommo- 
Wall Street 
in turn are not looking 
sank for help. The result is that 
the security market is in the hands of the different banks, 


and they are 


dations. This is just what is happening. 


is leaning upon the banks but they 
to the Federal Reserve 
taking all the advantage they 
from the active speculative situation. 


possibly can 


It appears that no improvement can be 
forthcoming in the money market until the present system 


of settlement on the Stock 


far-reaching 


Exchange has been followed 
which has periodical settlements, 
settlement 


by one such as a fort- 


nightly which is London 


Stock 


practiced by the 
Exchange 
* ~ * 

NOISE AND THE FACTS ABOUT OIL. 

Studying the cold statistics, gushers are not as plentiful 
in any of the oil fields as it is made to appear by the 
numerous derricks with the spouting columns of oil in 
the mass of prospectuses which are flooding the mails in 
a search for the investors’ dollars. A table of new oil 
wells brought in during the month of May which is a good 
month for as published by the Wall 
Street Journal, does not show an extremely large average 
daily production. These figures are as follows: 


drilling operations, 
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FOR BEGINNING 
BOND-BUYERS 


We have prepared and offer for 
tribution, a 28-page booklet, entitled 


“BONDS” 


“Questions Answered—Terms Defined” 


dis- 


In this, we have answered in a 
technical way, the questions which our 
extended experience has shown are those 
most frequently asked by _ beginning 
bond-buyers. The most commonly 
bond terms are also defined. 


non- 


used 


This book will be of value not only to 
the inexperienced investor, but to the 


experienced buyer as well. 


A copy will be sent without charge 
upon request for booklet FC 11 


HALSEY, STUART & CO. 


INCORPORATED — SUCCESSORS TO 
N. W. sermeesoniiel & co. CHICAGO 


CHICAGO NEW YORK BOSTON 
209 S. LA SALLE ST. 49 WALL STREET 30 STATE ST. 
PHILADELPHIA DETROIT 
LAND TITLE BLOG. FORD BLDG. 

ST. LOUIS MILWAUKEE 


SECURITY BLDG. 1ST NATIONAL BANK BLOG. 
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North Louisiana, 33 wells with an initial production of 
9,913 or 300 barrels each. 

Gulf Coast, 62 wells with an initial production of 
or 356 barrels each. 

North Texas, 124 wells with an initial production of 94,- 
894 or 776 barrels each. 

Wyoming, 12 wells with 
or 493 barrels each. 


28,130 


an initial production of 5,920 


Pennsylvania, 306 wells with an initial production of 


2.553 or 8 barrels each. 


Kansas, 284 wells with an initial production of 8,691 
barrels or 30 barrels each. 
Oklahoma, 571 wells with an initial production of 41,410 


or 72 barrels each. 


Lima-Indiana, 68 wells with an initial production of 
1,162 barrels or 17 barrels each. 
Central Ohio, 37 wells with an initial production of 


1,617 or 45 barrels each. 

Kentucky and Tennessee, 287 wells with initial produc- 
tion of 10,412 or 36 barrels each. 

Illinois, 18 wells with initial production of 598 or 33 
barrels each. 





Guide to Safe 6% July 
Investments 


UR July Investment List is a guide to safe one 

dependable investments, yielding full 6%. 

describes a well-diversified list of sound arst 
mortgage bonds, safeguarded under the Straus Plan, 


in $1,000 and $500 amounts, maturing in two to ten 
years. 


Every investor seeking sound securities which free 
their holder from worry and care should write at once 
for our July List. Specify 


Circular No. G-918. 


S.W.STRAUS & CO, 


Established 1882 
NEW YORK CHICAGO 
156 Broadway Straus Building 
Minneapolis San Francisco Philadelphia 


37 Years Without Loss te Any Investor 


Incorporated 


Detroit 
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NEW ISSUE 





100,000 shares 
(Par Value $10.) 


The Sweets Company of America, Incorporated 
(A Virginia Corporation) 


CAPITALIZATION 


Authorized $5,000,000—AII Common Stock 


Outstanding (including present offering)...... 300,000 shares 

fo eee a Te ere eee ee ere Tere ee 200,000 shares 
Registrar: Transfer Agent: 

Metropolitan Trust Co., New York Irving Trust Co., New York 


This company, more fully described in a letter from Samuel 
F, Williams, President of the Company, copies of which may be 
had upon request, has acquired The Sweets Company of Amer- 
ica, Inc., and The Lance Cough Drop Co., Inc., both New York 
corporations, manufacturers of Tootsie Rolls, and other nation- 
ally advertised popular priced confections. 


The books have been audited by Charles Hecht, C. P. A., 
and the good will appraised by James T. Anyon, of Barrow, 
Wade, Guthrie & Co., chartered accountants, and by Charles 
Hecht, C. P. A. The real estate and plant have been appraised 
by The Appraisals Corporation. All legal details have been 
passed upon by Malcolm Sumner, Esq., New York. 


All of the above stock having been sold, this 
notice appears as a matter of record only. 


BLOCK, MALONEY & CO. 


74 Broadway 203 So. La Salle St. 


NEW YORK CHICAGO 


The information contained herein is derived from sources which we regard as 
reliable. We do not guarantee the statements therein, but believe them 
to be correct. 
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HELP FOR NEW YORK TRACTIONS. 


A most cheering and welcome development in the New 
York traction situation occurred last week, when Public 
Service Commissioner Nixon authorized receiver Job 
Hedges to eliminate transfers at many points of the system 
and in their place institute a two-cent fare. While his ac- 
tion has met with opposition from the city authorities, 
who have announced their intention to test its legality 
irrespective of how it turns out, it at least displays a 
tendency on the part of the Public Service Commissioner 
to recognize the need of increased revenue for the local 
traction lines if the city is to continue to enjoy a satisfac- 
tory and serviceable transportation service. 

Naturally this small relief brought about a better feel- 
ing towards the local traction securities, some of which, 
like the Interborough Consolidated and Third Avenue, 
showed signs of real life for the first time in many months. 
Traction bonds were also strengthened. 

This order to replacé transfers by small cash fares, if not 
nullified by a court decision, is to remain in effect for a 
period of one year in order to demonstrate if through 
this measure of relief the street car lines can be restored 
to a state of solvency. Increased revenues from this 
source, however, are not expected to furnish a complete 
remedy. It will go part way towards doing it, but event- 
ually the street car lines must be allowed to charge a 
slight additional fare for their service. 

a 
CLOSING THE LOOP HOLES. 

A blue-sky is not an effective corrective of the get-rich- 
quick menace which simply forbids the sale of unsound 
securities. It must have behind it the operating machinery 
which can put it into effect and close all the holes through 
which clever promoters can devise a plan to help them 
in some way to reach the attention of the public without 
bringing them under such a statute. This has been done 
so successfully in some of the Blue-Sky Law States that 
these measures of public safety have become like the pro- 
hibited cocktail without a kick to it. This weakness in 
its Blue-Sky law has been recognized in the State of 
Minnesota and a forward step taken to remedy the defect. 

In Minnesota, under its law, newspapers, investment 
companies, dealers in securities and agents of all kinds 
are forbidden to publish, circulate or distribute advertise- 
ments of securities, which have not been approved by its 
“blue-sky” commission. By this ruling no third party 
can excuse himself on the ground of ignorance when 
hailed before the commission for offering undesirable 
securities, for information about those which have been 
approved and which are on the black list is easily obtain- 
able from the commission. 

One step further could be taken by the Minnesota Blue 
Sky Commission if it spread through the newspapers of 
the State a propaganda urging upon investors not to buy 
any securities unless they first have the State’s seal of 
approval as to their legitimacy. Mistakes may occur, but 
their number will be small, and it is much safer to the 
people to be occasionally inconvenienced than it would 
be were securities in general to go uncensored. 

* * x 


UNITED RETAIL STORES SELLS HIGH. 

A new high record was attained by the United Retail 
Stores, when it reached 98. The success of the United 
Cigar Stores has a great bearing upon the popularity of the 
United Retail Stores, because it is under the control of 
the same management and has been organized to provide 
a greater field for its ambitions. 


* * * 


COPPER AT TWENTY CENTS. 

The price of copper this week reached 20c a pound, a 
price which confirms the viewpoint held by The Financial 
World for some months. Copper, even at twenty cents, in 
our opinion is still cheap and should go higher. Every 
quarter of a cent increase in the price of copper means a 
corresponding increase in the profit of the copper pro- 
ducers. 


% Nearly every business man is in the trans- 


Transportation and Banking 





portation business. To get his goods to 
market and his raw materials to hand he 
must use the facilities for shipping. Rail- 
roads have been held back in their natural 
development because of war. So have other 
lines. It is to be expected, however, that 
rapid changes will be made from now on. 
Interstate commerce requires adequate 
banking facilities. In New York, the Met- 
ropolitan Trust Company offers a_ thor- 
oughly efficient service. 


Capital, $2,000,000 Surplus, $4,000,000 


Metropolitan Trust Company 


OF THE CITY OF NEW YORK 
60 Wall Street 716 Fifth Avenue 


Member of Federal Reserve System 
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Correspondence 


Invited 


We invite correspondence on Stock 
Market commitments and all invest- 
ment subjects. Frequent analytical re- 
ports issued and mailed gratis. Special 
weekly cotton letter and grain review. 


Sent upon request. 


E. W. Wagner & Co. 


Established 1887, Chicago 


(NEW YORK STOCK EXCHANGE 
NEW YORK COTTON EXCHANGE 
NEW YORK PRODUCER EXCHANGE 
N. Y. COFFEE AND SUGAR EXCHANGE 
NEW ORLEANS COTTON EXCHANGE 
Members +4 CHICAGO BOARD OF TRADE 

CHICAGO STOCK EXCHANGE 
CLEVELAND STOCK BXCHANGE 
MINNEAPOLIS CHAMBER OF COMMERCE 
ST. LOUIS MERCHANTS EXCHANGE 
| MILWAUKEE CHAMBER OF COMMERCE 


33 New Street (“7”) New York 


Long Beach, L. IL. Castles-by-the-Sea 























Preferred Shares 


We recommend the following: 


Name . Price Yield 
Packard Motor Car Co. Cum. 
DEP 6st ccwn cenesaeee viekeieakiome March Quarterly 100 7% 
Northern Iowa Gas & Elec. 
Re reer Jan. Quarterly 95 7.37% 
Southwestern Cities Elec. Co. 
Cs. FOP Seka weaseseccanes tn Jan. Quarterly 90 7.78% 
Geneva Cutlery Corp. Cum.) j Quarterly 102 7.84% 
ng. MOTTO TTT OT TT etre j ean. paying 10% 9.80% 
Northern Ontario Lt. & Pr. 
MS GD Dhar oc ole bbc itddecs Jan. Semi-annual 64 9.38% 
Full description of any of the above issues will be 


gladly furnished on request. 


A. D. CONVERSE & CO. 


5 Nassau Street, New York 
Philadelphia Baltimore 
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BOND MARKET CONTINUES STRONG. 
he test of the capability of the bond market to absorb 
issues in large volume was applied this week, when 
slic offering was made of the $75,000,000 new loan of 
Dominion of Canada. The syndicate underwriting 

s issue did not have to keep its books open long before 
is fully eversubscribed, while the manner in which the 
adian bonds went shows that there is plenty of invest- 
nt capital available for any attractive investment offer- 
and there is none so large as yet which has even 
mped the supply of money. 

\nother large offering was the Duquesne Light $25,- 

0,000 First Mortgage collateral trust 30 years 6 per cent. 
d bonds have been taken up. 

Such railroad bonds as Chesapeake & Ohio, Southern 
ific, and Norfolk & Western convertibles were strong, 
the industrial group firm. As has been the case in 

past few weeks, convertible bonds seemed to enjoy 
greatest favor. 

\ pleasant feature of the bond market was the improve- 
nt in United Realty Improvement bonds, which cost 
original buyers a*considerably higher price and which 
y saw continuously sag during the period when realty 

nditions in New York City were at their lowest ebb. 

\side from the bonds of the New York traction com- 

inies, which were benefited by the favorable action of 

e Public Service Commissioner, these bonds were quiet 





nd very little done in them. 

The heavy trading in Liberty Loan and Victory Loan 

onds apparently comes from people who are selling these 

: ecurities in order to participate in speculative commit- 
1ents; yet notwithstanding such heavy selling, prices were 
vell maintained, indicating, on the other hand, that shrewd 
ud long-headed investors are buying these securities to 
ut them away. 

St. Louis & San Francisco income 6s and adjustment 
»s showed a slight gain. 

After a long struggle to collect a just debt, the holders 
of the old Virginia bonds, when West Virginia and 
Virginia were one state, have come into their homes, as 
this week the state of West Virginia gave in payment 
for its part of this debt its share of these bonds to the 
amount of $12,366,000. 


x * * 


CANADIAN NOTES TO YIELD 5.90%. 


The syndicate which had underwritten the new loan to 
the Dominion of Canada has sold the issue. The loan is 
for $75,000,000 and is divided into two maturities, one 
of two years and the other of ten-year notes. These 
will bear 514% interest on par. The advantage of the 
ten-year notes is the fact that they are in denominations 
of $100, which is for the benefit of the small investor. 

The new issue will be used to retire the outstanding 
$100,000,000 loan. The difference between the new and 
old issues have been made up by purchases in the open 
market by the Canadian Government. 

“Sir Thomas White, Canadian Minister of Finance,” 
the formal statement read, “has announced the issue of a 
new Dominion loan of $75,000,000, the proceeds of which 
will be devoted to the retirement of the Canadian loan 
of $100,000,000 issued here two years ago and maturing 
August 1. 

“The new issue will consist partly of two-year notes 
due August 1, 1921, and partly of ten-year bonds maturing 
August 1, 1929. The issue price on the two-year notes 
will be 9914 and interest and on the ten-year bonds 97 andt 
interest, the yield on both classes of securities being 
slightly over 5.90 per cent.” i 





SHORT-TIME 
7% INVESTMENT 


Available for $1,000 or larger amounts. 
Obligation of widely-known, established company. 
Assets nearly 2% to 1. 

Net earnings nearly 5 times interest charges. 
Majority of assets are liquid and readily realizable. 


Send for Circular No. 1024 X 


Peabody, Houghieling & Co. 


(ESTABLISHED 1865) 
10 South La Salle St., Chicago, II. 














W. G. SOUDERS & CO. 
INVESTMENT BONDS 


DETROIT MILW AUKEE 
208 South La Salle Street 


CHICAGO 

















CANADIAN 
WAR LOANS BONDS, STOCKS 


We have special facilities for handling orders on all 


CANADIAN SECURITIES 
H. M. CONNOLLY & CO. 


Members Montreal Stock Exchange 


Transportation Bldg. Montreal 




















BONDS FOR INVESTMENT YIELDING 


6% —T4%4% 
PWBrovks ¢€e 


115 Breadway, New Yerk Philadelphia 
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Analysis of 


STEEL 


AND 


EQUIPMENT 
COMPANIES 


Embracing fifteen steel companies show- 
ing asset value, market price, dividends, 
yield, with aggregate earnings on the com- 
mon shares for the past three years and a 
summary of the steel industry. 


Mailed on Request 


LIGGETI & DREXEL 


MEMBERS NY STOCK EXCHANGE 


61 BROADWAY NY: 
Phone Bowling Green 6750 
105 DEVONSHIRE ST. BOSTON 
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Dodge Manufacturing—A Pioneer In Its Field 


Has Grown To Be a Dominating Factor in the Transmission 
of Mechanical Power—Program of Expansion Being Con- 
tinued—Securities Are an Investment for a Business Man. 


By Charles N. Kent 


ODGE MANUFACTURING COMPANY from its 
inception in 1878, has indeed a very interesting his- 
tory attached to it. At that time, Wallace H. Dodge 

operated a saw mill. During the following year, the mill 
was burnt and in rebuilding it there was a delay because 
the company was unable to get promptly any pulley wheels 
by means of which power could be transmitted throughout 
the mill. 
and mechanics were forced to block out temporary pulleys 


On account of delays in transit, the carpenters 


This operation was the turning point in the 
affairs of Mr. Dodge. In 1880 the Dodge Manufacturing 
Company was incorporated for the purpose of manufac- 


of wood. 


turing machinery pertaining to the mechanical transmis- 
sion of power. The original capitalization was $50,000. 

Today, however, Dodge Manufacturing Company pre- 
sents a different story. From a $50,000 corporation in 
1880, the company has grown so that now it has a capital- 
ization of $3,409,680 which includes the entire funded debt 
and preferred issues of both parent and subsidiary com- 
panies. The surplus as of 1918, amounted to $2,268,630.17 
which is only about $500,000 less than the total preferred 
and common stock outstanding. 

Originally one small plant at Mishawaka, Indiana, there 
are now four plants, three of which are located at Mish- 
awaka and one at Oneida, N. Y. These plants are under 
control of Dodge Manufacturing either directly or through 
the entire stock ownership. The companies are the 
Dodge Sales & Engineering Company, Dodge Steel Pul- 
ley Company, National Veneer Products Company, and 
the parent company. The plants at Mishawaka are ex- 
cellently located on the Lake Shore Line of the New York 
Central Railroad, about 90 miles east of Chicago and a few 
miles east of South Bend, one of the greatest automobile 
centers. The ground space of the main plant covers about 
sixty acres, twenty of which are covered by floor space. 
There is ample room for expansion which according to all 
indications should be used as the business of the company 
expands. 

The National Veneer Products Company plant manu- 
factures “Indestructo” trunks and other commercial pro- 
ducts. The company, with the glue it has developed, was 
able to supply the Government needs in its aeroplane con- 


The waterproof plywood in the NC-4 which 


struction. 








crossed the Atlantic was nearly all made in the Do 
plant. 
ing capacity with the same amount of space, through 


The process used gave the plane a greater car 


increased strength secured with less weight. The Dodg 
Steel Pulley Corporation acquired, a few years ago 
purchase for $1,000,000, the Oneida Steel Pulley Co., a 
the Keystone Steel Pulley Company, of Oneida, N. 
This company is the eastern manufacturer for Dodge. 


A Pioneer and Dominator in Its Field. 


Being an aggressive manufacturer, it is in order t 
its hie 


Dodge Manufacturing should be a pioneer i: 
Several inventions and developments of considerable n 
in engineering and industrial progress, such as the Wo 
Split Pulley, with interchangeable bushings; the Iron Sp! 
Pulley and the Steel Split Pulley with the same system 
interchangeability as to shaft sizes; the American syste: 
of power transmission by continuous fibrous ropes; tl 
vibratory method of conveying materials; the automat 
self-oiling shaft bearings, clutches, floor stands, hangers 
etc.; and the “Eureka” process of water softening for i: 
dustrial purposes, have been made. Most of these pioneer 
products have become standard products which are ca: 
ried in stock in leading industrial centers. The phot 
graph shows some products manufactured by the com 
pany. Note the steel flooring which is absolutely level 
This is used for testing purposes. 

The products of Dodge include many articles that ar 
demand from manufacturing 


constantly increasing in 


plants of all kinds. Its designs and factory methods wer: 


so perfected long ago, that it is able to market at a low 


cost, many appliances which were not recognized as staple 


goods. A feature of the transmission apparatus mani 
factured by Dodge is that safety of operation is giv 
special attention. 

Dodge’s enviable position lies in the fact that it has 
diversity in the products manufactured, which in turn 
affords stability of earnings, a factor which does not ente: 
into ordinary manufacturing enterprises. 

Through the Dodge Sales & Engineering Company, th: 
manufacturing company 
Branch warehouses are maintained in fifteen important 


parent distributes its goods 


(Continued on page 28) 








+ See tay} 


a 


Showing a few of Dodge’s products (note steel flooring for testing) 
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Empire Gas and Fuel Co. 


Bond Secured Sinking Fund Convertible 6% Notes 
Due June |, 1924 




































Dd ge The net earnings from operations of the com- 
irry- panies joining in the execution of the indenture } 

the securing these Notes, with their subsidiaries, ft 
rd ge for the twelve months ended February 28, 
» Dd 1919, were $23,121,297. 





The total funded debt will be materially less 
than the annual gross earnings on the basis of 
this financing. 





Complete descriptive circulars of this note issue and also 
of the companies’ properties and business sent upon 
oie request. 


os Henry L. Doherty & Company 7 
ar Bond Department ait 
tie 60 Wall Street, New York 
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in Poke 

eer STOCK EXCHANGED FOR NO PAR STOCK IS NOT pas 

ar- TAXABLE. ' 4 

to- Daniel C. Roper, Commissioner of Internal Revenue, Rules %& TA N D A R DD) : cit 

m- That No Par Value Stock Will Not Be Taxable ae 

el. A ruling by Daniel C. Roper, Commissioner of Internal 
Revenue, is to the effect that corporations contemplating WEEKLY O WILL BE qi) 

r the distribution of stock dividends or the readjustment of SUMMARY MAILED 

1g their capital by means of an exchange of stock or by the ON i TO : 

re nerger of one company with another into a new one shall STANDARD INVESTORS 

W not be subject to the income tax when the stock is given . ieaade 

le n exchange for new stock of no greater par value. J a L laa iy : 

l- This ruling, in a nut-shell, is that when the stock of no ‘ bat 
par value is received in such an exchange it is to be re- i s% Ss U E 3 | 
garded as having no greater face value than the stock for ef 

is which it was given in exchange. Under this decision the CARL H. PFORZHEIMER & CO. : 

n stockholders of the United Cigar Stores Corporation of Dealers in Standard Ol) Securitics Ke 
\merica, who surrender one share of stock of that com- Phones: Broad 4860-1-2-3-4 25 Broad St., N. Y. > 
pany for two shares of the new United Retail Stores Cor- [ea 








( poration, as proposed, will not be liable to a tax. 

















; Commissioner Roper’s ruling is as follows: ege 

t “Where two or more corporation unite their properties Investment Securities toe 
by either (a) the dissolution of corporation B and the HENDRICKSON & CO P 5 
sale of its assets to corporation A, or (b) the sale of its eddueie Sea Sek Mies ihuaaen - : 
property by B to A and the dissolution of B, or (c) the sale 61 Broadway ‘ee York ; Sh: 
of the stock of B and A and the dissolution of B, or (d) ttunen Bowling ese Geen i 
the merger of B into A, or (e) the consolidation of the } 
corporations, no taxable income is received from the trans- ay 
action by A or B or the stockholders of either, provided TO D D gy K 3 PYARDS re | 
the sole consideration received by B and its stockholders Bought, Sold and Quoted ie 

, 





in (a), (b), (c) and (d) is stock or securities of A and by 


A and B and their stockholders in (e) is stock or securi- DAWSON & C 

















+ 

ties of the consolidated corporation, in any case of no i. 
greater aggregate par or face value than the old stock 40 Wall Street, New York Tel. Johm 6444 vf ‘ ee 

and securities surrendered. ' i 

“So-calling ‘no-par-value stock’ issued under a statute e 

or statutes which require the corporation to fix in a certi- 2 

ficate or on its books of account or otherwise an amount ... 


of capital or an amount of stock issued which may not be { 

impaired by the distribution of dividends, will for the pur- QMITH 8 (JALLATIN ; if se i 
pose of this section be deemed to have a par value repre- am; Jal 3 bat ; 
senting an aliquot part of such amount, proper account ee 
being taken of any preferred stock issued with a prefer- mt ry 





ence as to principal. In the case (if any) in which no such Members New York Stock Exchange ; 
e . ° ‘ . ‘BR 
amount of capital or issued stock is so required, ‘no-par- ie i 
value’ received in exchange will be regarded for purposes 111 BROADWAY NEW YORK 1 
§ 


of this section as having in fact no par or face value, and 
consequently as having no greater aggregate par or face 
value than the stock or securities exchanged therefor.” 
























When writing advertisers, tell them you are a subscriber to The Financial World. 
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Application will be made to list these bonds 
on the New York and Chicago Stock Exchanges. 


Circular and Letter W. P. upon request 


J. M. Byrne & Co. 


Members New York Stock Exchang 


Bond Department—John B. Harris, Mer. 


Allied Packers, Inc. ; 


Convertible 6% Debenture Bonds Due July Ist, 1939 ; 
Price 9814 and Interest 7 


Convertible into common stock at the rate of 13 shares of Common Stock 
for each $1,000 Bond, thereby giving to the purchaser of the Bonds for a period 
if 20 years, a call on the commom stock at about 75%. A sound investment with an 
unusually promising speculative feature. 























60 BROADWAY NEW YORK CITY , 
Telephone: Rector 7000 
" - . \ 
FOREIGN TRADERS NEED UNITED STATES ————— 
INCORPORATION. we OFFER 
American Incorporations in Foreign Countries Should Do Crocker Wh ] 
. . => 
Business Under American Flag. eeier 
: ; . 8% COMMON STOCK ‘ 
A bill to permit the Federal incorporation of companies ; 
alge ; ; Book value, per share......... $169.93 : 
engaged in foreign trade has been introduced in Con- ee ee $3,100,000 
gress. A similar bill was sponsored by Senator Fletcher z Liabilities eee e eee newer eee 2,420,000 
at the last session but was lost at adjournment. The Company has made steady progress since 
er ; organization in i886. There is no mortgage or t 
This project is approved by the Government, the Ameri- bonded indebtedness. 
can Chamber of Commerce in China, the National For- 
eign Trade Council, and others interested in foriegn Reeder & Company 
trade. It aims to remedy the situation now existing in Bonds 
many foreign countries. The need for it is especially Tel. Rector 675-9 } 


great in China, where at present a company formed by 
Americans and backed by American capital can be in- 
corporated only under the laws of Great Britain or else 
under those of one of the different States. 

These State laws are so unlike and change so con- 
stantly, and court procedure and decisions vary so much 
in the different States, that the laws are generally dis- 
trusted abroad, and it is difficult, often impossible, to 
secure investment of foreign capital in American con- 
cerns organized under these laws. 

Instead, the large amount of money readily available 
in a country such as China is invested in concerns incor- 
porated under British charters issued at Hong Kong. 
Even American firms desiring to incorporate in China 
have taken out Hong Kong charters because the laws 
were clear and easily complied with. 

Federal incorporation of American concerns doing 
business abroad would lend the confidence and prestige 
of the federal name and authority to our foreign traders, 
and nothing is as important to foreign trade as mutual 
confidence. 

Freedom from British taxation is enjoyed by those 
who incorporate under the Hong Kong ordinance, and 
correspondingly liberal treatment by the United States 
is essential to the full effectiveness of an American in- 
corporation law. In no other way can foreign capital 
be induced to invest in American concerns doing business 
abroad. 

It is highly desirable that firms abroad made up of 
Americans, but depending largely upon foreign money 
for their capital, be permitted to do business under the 
American flag in such a way as to attract the investment 
of foreign money. This investment in American con- 
cerns would inevitably lead to the purchase of American 
goods, and would therefore be of the greatest value in 
guiding the growth of American foreign trade by means 
of which this country will be able to maintain the lead it 
now has among the nations of the world. 


60 Broadway, New York 














FRISBIE & CO. 


36 PEARL STREET, HARTFORD, CONN. 
STANDARD SCREW CO. 








Capital, Preferred Stock 
Common Stock eee8 J 500,000.90 
vn «+++ 7,515,912.85 
OR SE, BE iva scccecincstevecctoc 1,187,613.77 
Dividends, Common Stock 24% 





Private Wires to Messrs. Jenks, Gwynne & Co. 
Members New York Stock Exchange, 15 Broad St., New York Clty } a 
We have special facilities for handiing orders on all markets. — 


NEW BRITAIN We invite your inquiry. WATERBURY 
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Investment Securities | : 

74 Broadway, New York | 
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To Eddie fom Da 


Savannah, Ga., 
July 10, 1919. 
Dear Eddie: 
| AM still in the South as all the bank 
presidents secretaries say in Feb- 
ary, but it aint no pleasure believe me. 
etting money out of the Enterprise 
lothing Company is so easy as getting 
isses to the opera when Gallykurtzki 
ngs. Moe Greenbaum the proprietor “eoaatst 
s told me more fake stories in a week than the whole 
rman Press Bureau made up during the war, which is 
nsiderable, aint it? 
What do you think of the market now? Them Italians 
making a terrible holler about that there Fiume thing, 
nt they. What do they think about it in New York? 
ere in Savannah they dont even know what the Fiume 
atter is about. One feller told me he thought it was 
left over from the gas shells which the Italians dont 
ant to clean up and which President Wilson says they 
to do. Is that right? If it is, the papers certainly 
ist be hard up to print something. 
Which is the best oil stock. I want to plunge. My 
ind is made up that you got to make a killing if you 
nt to take money out of Wall Street, so I think I'll 
ike a killing by buying some oil stock which is the 
st of the lot? Wire me prepaid the name of the stock 
su recommend so I can wire you collect to buy it for 
e in case I like it. I want you to leave inthe order I 
| nt you to sell 50 Baldwin G. T. C. aint it? What do 
10Sse initials stand for? I always thought it meant Guar- 
nty Trust Company, but a friend of mine says they aint 
the brokerage business, and that it means Gamblers 
ike Chances. Thats funny, and I remain, 
Yours, 
Dave. 

P. S—If something serious happens sell all my stocks. 

P. S—If my partner phones you don’t tell him you heard 

om me. I could be dying here for all he cares. He aint 
vrote me a line. 

P. S—Is it hard to make a killing? 

a oie 

ORDERS TOLEDO RAILWAYS & LIGHT OUT. 

The City Council of Toledo has passed an ordinance 
ordering the Toledo Railways and Light Company to 
vacate the streets over which the Street Railway lines 
if the Company operate by August 1, this action affecting 
inly the Street Railway Department of the Company, and 
not in any way interfering with the operations of the 
Electric Light and Power or Gas Departments. 

The passing of this ordinance by the City Council fol- 
lowed the action of the Toledo Railways and Light Com- 
pany in increasing street car fares from five cents and 
one cent for transfers to six cents and two cents for trans- 
fers, this increase in fares being rendered necessary by 
the award of the Federal War Board in increasing wages 
paid to employes of the Street Railway Department of 
the Toledo Railways and Light Company. 

Through Toledo Traction, Light and Power Company 
the Toledo Railways and Light Company is an operating 
subsidiary of Cities Service Company, but it is stated at 
the offices of Henry L. Doherty & Company that this 
action by the Toledo City Council will not be detrimental 
in any way to the income of Toledo Traction, Light and 
Power Company or of the Cities Service Company. For 
some time past the Street Railway Department of the 
Toledo Railways and Light Company has furnished trans- 
portation facilities to the city of Toledo and suburbs at 
a loss. The operating management, therefore, looks upon 
this act of the City Council as affording relief from the 
intolerable conditions under which the Compary has been 
operating its Street Railway Department. 

* * * 
SINCLAIR OIL SHOWS STRENGTH. 
Among the oil stocks Sinclair Oil has lost none of its 
popularity since it started to rise from 40, and its followers 
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Municipal 
Bonds 


Exempt from all Federal Income 
Taxes. Properly selected bonds is- 
sued by States, Counties, Cities, 
School Districts and Towns because 
of the Exemption of Income from 
Federal Income Taxes, compare fa- 
vorably, as to net income, with other 
bonds, subject to those Taxes. We 
offer Municipal Bonds yielding 444% 
to 5%. 


Preferred 
Stocks 


We will furnish upon application 
our booklet descriptive of Preferred 
Stocks which in our judgment com- 
bine the features of efficient man- 
agement, steady earning power and 
security, yielding 642% to 7% in- 
come. 


Estabrook & Co. 


24 Broad Street 15 State Street 


New York Boston, Mass. 








SPRINGFIELD—BALTIMORE—PROVIDENCE 
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are predicting it will go much higher and become a close 
rival to the Royal Dutch. The public has been particularly 
fortunate in the stock, having bought it in considerable 
quantities earlier in the company’s development and held 
on to it. The management of the company is ambitious 
to put it to the fore as one of our leading oil producers, 
and the recent financial program had this plan in contem- 
plation. The statement of the company showed a large 
increase in surplus, most of which are due from the 
earnings shown by the new properties. 





Hirsch, 
Lilienthal 
Members & Co. 


New York Stock Exchange 
New York Cotton Exchonge | 
N. Y. Coffee & Sugar Exchange 
Chicago Board of TraJe 





National | 
Lead 
Company 


Copy of our Special Analysis sent upon request. 





61 Broadway New York 
Branches 


3 E. 44th St. and 1123 Broadway 
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FIFTH AVENUE OFFICE 
Fifth Avenue and 43rd Street 


Additional Surplus— 








Surplus Fund—required by law... 


not required by law.......... 


Guaranty Trust Company 
of New York 


140 Broadway 


LONDON LIVERPOOL PARIS BRUSSELS 
Condensed Statement, June 30, 1919 
RESOURCES 
SOTO ET LS AO MASI A CET $6,000,000.00 
TE LEE COLT OT OCTET ‘ 1,920,100.00 
U. S..Government Bonds and Certificates........ 38,827,146.05 
' Public Securities, including Eritish and French 
i aL Na a ae mae 43,761,573.03 
a  seeenone 49,667,334.38 
Loans and Bills Purchased....................... 405,867,874.64 
Cash—on Hand and in Banks.................... 117,651,027.20 
Exchanges for Clearing House................... 79,33 1,998.08 
SLOPE 16,597,617.42 
Credit Granted on Domestic and Foreign 
ec 52,239,103.20 
Accrued Interest and Accounts Receivable....... 9,220,625.78 
$821,084,399.78 
LIABILITIES 
I aii ii eemthaie & cade $25,000,000.00 


5,000,000.00 
20,000,000.00 $50,000,000.C0 


MADISON AVENUE OFFICE 
Madison Avenue and 60th Street 











ET PEL HEE OE I ee 4,479,876.83 
Notes and Bills Rediscounted with Federal 

ee 7,250,000.00 
Due Federal Reserve Bank against U. S. 

Government Obligations ............ , 7” 5,000,000.00 
Outstanding Dividend Checks ................... 1,020,831.50 
Outstanding Treasurer’s Checks ................. 22,498,310.35 
ee ot oceans .... | 10,664,683.96 
Domestic and Foreign Acceptances........ coccee | 52,239,103.20 
Accrued Interest Payable and Reserve for 

Taxes and Expenses .................. ewan 6,016,700.42 
BGI a 60:6000660000066600056065006.0006000606 65 

$821,084,399.78 























UNTYING THE LOCAL TRACTION KNOT. 


\ decisio. vrendered by Federal Judge Julius M. Mayer, 
who is directing the receivership of the New York Rail- 
ways Co., assures at least a remedy to the owners of 
some of the important surface lines which the holding 
company controlled under a lease calling for a certain 
rental payment annually He has ruled that the Eighth 
and Ninth Avenue surface lines shall be severed from the 
New York Railways Co., and returned to their stock- 
holders so they might be operated as independent lines 
Under this ruline these traction lines can now charge a 
fare for the service \ rendered for all passengers Car 
ried Heretofore, under the lease, they carried a goodly 
yart of their trath: transfers, receiving payment from 
the operating company in form of rental for their facilities 
\s the New York Railways Co. was unable to pay the 
rental it was but natural with the terms of the lease broken 
for them to return to their actual owners. What step 
the city will now take can only be conjectured, but it 


would appear that it can only comply with the terms of th: 


ordinance which granted these properties the right to use 


the streets through which they pass. 








THE HOME OF PEERLESS TRUCK & MOTOR | 


Write for our ideas of the company’s stock. 
Inquiries Invited Address Dept. “F.W.” 


ROLAND T. MEACHAM 


Member Cleveland Stock Exchange 
Guardian Building CLEVELAND, OHIO 


























CANADIAN STOCKS AND BONDS 


We cordially extend our service to AMERICAN INVESTORS 
for the prompt and efficient execution of orders. 
Send for Circular “A-9” 


HERDMAN & CO. 


Members Montreal Stock Exchange 


145 St. James St. Montreal 

















James M. Leopold & Co. 


Members New York Stock Exchange 
7 Wall Street, N. Y. Tel: 
N. Y. HONDURAS & ROS. MINING CO. 
FAIRBANKS MORSE PFD. 
WARD BAKING CO. 


Rector 1030 


WAYNE COAL CO. 
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| 
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A NEW TREASURY ISSUE. 


Savings Certificates to Be Issued in Denomination of $100 
and $1,000. 

Co-operation of the banks of the country with the efforts 
the government to foster the habit of thrift will be 
atly simplified by the announcement of Secretary of 
Treasury Glass that Savings Securities will hereafter 
issued in denominations of $100 and $1,000. The de- 

sion of the Secretary of the Treasury is a response to 
insistent demand from investors and banking organi- 

tions that the sale of savings securities be facilitated 
| simplified by providing means for the direct invest- 
nt of sums larger than $5, the maturity value of the 
ir Savings-Stamps. 





The new $100 and $1,000 certificates offer the same in- 
yestment attractions as the War Savings Stamps in a 
ich more convenient and much simpler form. They 
ve the additional advantage of being issued only as 
gistered securities, making them practically destruction 
| loss proof. The single document representing $100 
much easier to handle, and to keep safely than the War 
Savings Certificate with its twenty pasted stamps. The 
100 single certificates will simplify the handling of the 
ger investments greatly, by replacing the ten War 
vings Certificates, with their 200 stamps which were the 
ly evidences of an investment of $1,000 in savings cer- 
cates which could formerly be obtained. 
Banks acting as agencies for the sale of savings securi- 
s will find the book-keeping and the actual handling of 
urities made vastly easier by the issue of the new de- 
minations. It seems certain that the offer of these 
urities will increase the demand for the government 
vings securities generally. Investors desirous of plac- 
considerable sums in these securities will not be con- 
nted with the difficulties involved in acquiring and keep- 
g safely large numbers of small certificates. The Sec- 
tary of the Treasury has made the War Savings Certi- 
ates with twenty $5 stamps attached exchangeable into 
new $100 certificate. Those persons who hold “the 
it”—($1,000 maturity value) of Savings Stamps, may 
change them for one of the new $1,000 Savings Certifi- 
tes, 
The sale of the $100 certificate is authorized through 
st and second class postoffices, and such other postoffices 
the Postmaster General may direct. The sale of both 
e $100 and the $1,000 certificate is authorized through 
nks and trust companies which are agents of the second 
lass for the sale of War Savings Certificates and qualified 
obtain certificates to the amount of $1,000, maturity 
ilue, or more. 
The new certificates will be issued only in registered 
rm, and they must bear the name of the owner, which 
e issuing agent must inscribe when the certificate is 
irchased. Registration stubs in duplicate are attached to 
e certificates. The original stub will be sent to the 
reasury Department where it will be kept as a record 
the ownership of the certificate, and the duplicate will 
retained by the issuing agent. 
The tax exemptions covering the new certificates are 
e same as those covering War Savings Stamps. The 
rcular announcing the issue set forth the tax exemption 
s follows: 
Treasury Savings Certificates shall be exempt, both as 
principal and interest, from all taxation now or here- 
fter imposed by the United States, any state, or any of 
he possessions of the United States, or by any local 
ixing authority, except (a) estate or inheritance taxes, 
d (b) graduated additional income taxes, commonly 
own as sur-taxes, and excess-profits and war-profits 
es, now or hereafter imposed by the United States, 


on the income or profits of individuals, partnerships, 





ssociations, or corporations. The interest on an amount 
yonds and certificates authorized by said act approved 
September 24, 1917, and amendments thereto, the principal 
vhich does not exceed in the aggregate $5,000, owned 


y any individual, partnership, association, or corporation, 
shall be exempt from the taxes provided for in clause (b) 


ve 
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300% 
Net Quick Assets 


We offer the 7% Preferred Stock of 
a Company whose statement shows 
net quick assets equal to 300% 
of the preferred stock oustanding. 


Price to Yield 7.29% 


Send for Circular To-day 


GEO. H. BURR & CO. 


120 Broadway 


New York 
Philadelphia Chicago — 
Hartford San Francisco 
Pittsburgh Seattle 
Boston 














War Gasoline 


How this country sent an ever- 
increasing flood of gasoline to 
the allies and to friendly coun- 
tries, during the war, is seen in 
the export figures as stated by 
Van H. Manning, Director of the 
U.S. Bureau of Mines. In 1916 
there were 8,473,201 barrels of 
gasoline sent abroad. In 1917 
the export increased to 9,901,877 
barrels and in 1918 to 13,312,508 
barrels, an increase of nearly 
14,000 barrels a day more than 
in 1916. 


J.R. Bridgeford & Co. 


111 Broadway New York 











A Bargain in Flatbush Home 


$19,500 will purchase a fine ten-room home in 
best section of Flatbush. Modern in construc- 
tion, colonial architecture, corner location, 
frontage 50 by 100 feet. Detached. Three 
floors and basement. Separate garage. Con- 
servatory attached. Two baths. Could not 
be duplicated for same price. Home too large 
for present owners, hence reason for offering it 
at a bargain. 


ADDRESS FOR FURTHER PARTICULARS 
Box 106, co Financial World 








When writing advertisers, tell them you are a subscriber to The Financial World 


Cpe nae eerseremraattenoe 


Rees 
PTE Ma 
















































~ ee ‘ig ~ 


ROE 








a 









= 
SOOO paanEpAD 6 TO 






18 re 


THE FINANCIAL WORLD 











Published Mondays by The Guenther Publishing Co. 
29 Broadway, New York 
Phone: Whitehall 130-131 

LOUIS GUENTHER, Pres. -Treas. F. NOONAN, Secy. 





LOUIS GUENTHER, Managing Editor 
EDWIN J. JONES, Associate Editor 
IRVING V. KOCH, Western Representative 








SUBSCRIPTION TERMS: $5.00 a year; 
aingle copies, 15 cents; for Canada, $5.50 
a year; all foreign countries, $6.00. 


COPIES OF BACK NUMBERS, 25 CENTS 
EACH. 

ALL SUBSCRIPTIONS PAYABLE IN AD- 
VANCE, 


CAUTION: If you change your address, be 
sure to notify us at least one week before 
the date it is to go into effect. BOTH OLD 
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BE GIVEN. 


No advertisement of fraudulent or doubtful character accepted at 
any price. Advertising rates upon application. 
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The Financial World was established to diffuse the truth 
about investments, has consistently maintained this attitude, 
and will continue to do so, confident in its belief that as long 
as it clings to this ideal it can count upon the support of the 
investing public. 





The Dollar Strikes 

WORM will turn, even a sluggish one, when 
A it can no longer stand the strain. The dollar 
is in the position of the worm, in that it will stand 
for a great deal of antagonism because it has always 
been timid and much like Cinderella born to sutter 
from insults and tirades. But even the dollar can 
stand for only so much, when in its. self-defense it 
must protect itself, and of late it is displaying some 
fighting back instincts. 

Toledo, which has been at logger-heads with its 
street car lines, thought by passing an ordinance 
vacating the traction companies’ right to the use 
of the streets would bring about a coup which 
would bring the company to its knees begging for 
mercy. Much to the surprise of the City fathers, 
nothing like this occurred, but word was sent back 


that the city could have its streets, for the company 


was only losing money in the operations of its 
street car lines, which could be saved and which 
would stop the drain on the more profitable electric 
light and power business. The dollar has gone on 
a strike in Toledo and the city is now guessing more 
worriedly about the outcome than is capital, for the 
latter is holding the upper hand. 

In Cleveland, Ohio, the dollar has struck in an- 
other way. There the street car operatives have 
demanded increases in their wages, which the com- 
panies are not unwilling to grant, but they demand 
of the city an increase in the dividend on the ground 
of fairness, that they also have a right to an equit- 
able return, for as it is now the dollar is not earning 
the fair return to which it is entitled. What will 
be the outcome of this strike on the part of the 
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dollar cannot be foretold. What we are relating 
now is the change of attitude in the dollar towards 
its detractors and calumniators, who have grow 
bolder with the increasing timidness displayed b 
the dollar. 

There is no reason why the dollar should n 
walk out and refuse to contribute its share to th 
progress and comfort of a community, when it feels 
it is meeting with unfair treatment. By adopting; 
the weapon labor has found so useful in securing 
its demands, it can by striking also bring hom 
upon the community its importance and thus b 
forceful illustration ‘of its power demand its rights 





Ripening Melons 
UITE a number of corporations whose business 
O was of unusual proportions during the last 
few years have wisely turned into their treasuries 
a substantial portion of their net profits, instead o 
paying them out in dividends. 

By adopting this course of action, they are in 
position either to declare substantial extra dividends 
or to distribute a stock dividend to shareholders 
which would not disturb their physical or financial 
status. As a consequence of this attitude, a con 
siderable number of melons have been ripening in 
the melon patch ready to be carved and enjoyed 
by those fortunate enough to be called to the feast 
The day when this feast is ready to be spread in 
all probability will come when the burden of excess 
profit taxation is lifted from industry; probably 
sooner should the Supreme Court hand down a 
mandate declaring stock dividends untaxable be 
cause of their not being of the nature of profit, but 
purely a division of existing profit. 

On this hope and on this prospect is revolving a 
considerable part of the speculation in certain indus 
trial securities, and the stock market is discounting 
in advance the prospective season of melon-cutting. 





The Unfavored Rich 

A CURIOUS development in the settlement of 

the millionaire De Lamar’s estate was a num 
ber of suits filed by social friends who claimed he 
guaranteed he would make them money through 
the purchase of stocks in enterprises in which he 
was interested. Each of these claimants, instead 
of becoming rich, felt that because of this definite 
assurance the estate should reimburse him for his 
loss. 

Were these stock suits brought when a dead 
man could not answer them they would not be 
worthy of comment, but the attorneys claim they 
are based upon legal and justified grounds. 

The speculatively inclined tyros should pause and 
take notice, especially those who labor under the 
impression that to make Wall Street pour its riches 
into their laps it is necessary to be an insider. 

Here was an insider, a man who left an estate 
of some twenty million dollars—who was supposed 
to possess an intimate knowledge of the business 
of his corporations ; yet when he attempted to inter- 
pret in advance how the stock market would look 
upon the stocks of his companies, he was subject 
to the same errors of the average man. 























uly 14, 1919 


No matter how wealthy is the individual, or how 
owerful a stock market factor, it cannot be said of 
iim that he possessed the infallible secret of making 
he stock market do his own bidding, and the wisest 
‘ourse for the investor to follow is to train his own 
judgment to analyze security values, which after 
ili is the mission of a market, and in the perform- 
ince of that mission it does no man’s bidding, but 
erforms it for the public at large. 


Bridging the Ocean 

ONQUERING the air for commercial purposes 
G; is proceeding fast, and each step goes further 
n demonstrating its “feasibility. Hawker started 
ut failed to cross the Atlantic, though he came 
very near to it. Then came our own hydroplanes, 
venturing by relays on a journey to England. One 
of them manned by Lieutenant Read finally landing 
it Plymouth, establishing for the first time that it 
was possible to travel this great distance by air. 
Spurred by the success, Captain Alcock struck out 
in his powerful Vimy aeroplane for a non-stop, 
cross-ocean flight and made it successful. 

Now to our shores came flying the other day .the 
*-34, Great Britain’s big dirigible carrying a crew 
ind much weight, and glided into its berth, if a 
hangar can be called such, at Mineola, as if the 
sccurrence was an every-day affair. The accom- 
plishment of this big passenger airship in a com- 
mercial sense is far more significant than was the 
more spectacular and dangerous exploits of the 
aeroplanes and hydroplanes, for it demonstrated 
that ships can be built in time which can safely cross 
the Atlantic with an equal degree of safety as ships 
which traverse the ocean surface. 

Hence, we can expect a rapid development in 
commercial air transportation. It will mean a fur- 
ther reduction in the duration of travel, hours will 
be saved, and hours eliminated, in this modern hur- 
rying age of commerce, will mean much. 

There is already set on foot plans to build airships 
patterned after the R-34, with a 
one hundred tons, be it human or dead freight. It 
is possible, for almost everything is possible in this 
great inventive age. Even the Germans are schem- 
ing to show the world that their Zeppelins are equal 
to cross sea flights. Let them demonstrate that they 
are, for they could not turn these giant birds to a 


capacity to carry 


more useful purpose. The air has been fully mas- 
tered. What now only remains to be demonstrated 


is to bring aerial navigation to a state of safety. 
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MARKET. 
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MARKET UNDER MONEY RESTRAINT. 


Sharp advances followed by equally sharp reactions have 
characterized the market for the most part of the week 
just closed. Apparently the influence underlying this Jack 
and Jill up-and-down movement is the money situation, 
to which we referred last week. It is estimated that the 
amount of call loans of brokers is around $1,500,000,000, 
which, if this figure is anywhere near true, suggests why 
the great big Wall Street banks are putting pressure on 
interest rates, for it is rather difficult to carry such a heavy 
load in the stock market and still provide legitimate busi- 


ness with its borrowing necessities. 


Notwithstanding this abnormal situation, which could 
bring about quite a reaction in a normal market, certain 
industrial stocks have even established new high records, 
particularly among motor, rubber, steel and agricultural 
stocks. Apparently there is no slightening in public spec- 
ulation, a fact which was illustrated when on Monday there 
was a total turn-over in stocks of more than 2,000,000 
shares. At the pace the market has set for itself, no one 
should feel surprised if the total shares dealt in in one 
day’s session crosses the 2,500,000 or 3,000,000 share mark. 

Copper is also strongly reflecting the steady advance in 
the price of the metal itself. Another good sign which will 
encourage a great many despondent security holders is 
the inclination of the rails towards signs of improvement 

There is a contest going on between the market and 
money, each aiming to control the situation, and old 
market observers confess that they are puzzled as to what 
the outcome will be. Psychologically, the market is in a 
strong position. The public has made such vast money out 
of its speculation that it does not appear frightened by 
high call money rates. It feels it can afford to pay such 
extreme interest, on the theory that it is but a temporary 
condition, which will soon right itself. But it often occurs 
that when everything seems to be securest, the unexpected 
re and a sharp reaction might take place. This is 
one of the conceivable dangers which must be reckoned on, 
ne even should such a reaction occur, considering the re- 
vival of business throughout the country, it will be like 
a storm which beat its fury against the stout oak, only to 
ruffle the leaves on the branches and then pass on its way 


without harming the oak itself. 


The Steel industry has definitely turned towards better- 
ment, which is shown by the increase in the unfilled ton- 
nage of steel of 610,000 tons, whilst copper has gone over 
20 cents a pound. (One of the chief signs of the underlying 
stability of our business condition is the increasing orders, 


at advancing prices, in these two basic commodities 


Crop conditions are also excellent The Government 
forecast, while it showed some reduction for the month 
of June in the estimated harvest, clearly portends for this 


year a bumper harvest 
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CANADIAN PACIFIC. 


Canadian Pacific has recovered its earlier loss on the 
news that the Dominion would continue for three years 
the freight rates prevailing throughout the period of the 
war only to lose part of it again. 
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GREAT NORTHERN. 

The annual report of the Great Northern Railroad is in 
itself another lesson of the necessity of returning the rail- 
roads to their owners, as under Government ownership 
full earning capabilities are not developed. The net earn- 
ings of this system were $20,063,269, which is equivalent 
to $8.04 a share, or more than $1.00 less per share than 
during the previous year. However, the earnings were 
sufficient to cover the present preferred dividend, with 
a slight margin of $1.00 a share over this requirement 


MISSOURI PACIFIC. 

\nother rail which has displayed more strength during 
the past week has been Missouri Pacific. Under normal 
conditions, the earnings of this road should be of an en 
couraging character. Missouri Pacific also controls a 
large block of Texas Pacific and its treasury has been en 
riched by the rise in that stock. Should a turn come defi- 
nitely in the railroad situation, Missouri Pacific is likely 
to become a speculative favorite among the low-priced 
rails, because of its potential possibilities 


READING. 

Whenever the rails are strong, Reading especially shows 
signs of activity. It sold this week as high as 92%. of 
course, what makes Reading a favorite among the rails 
is that it is interested in coal properties, which provide the 
road with an additional source of revenue, aside from its 
trafic earnings. The stock is closely held, which also 
makes pool operations in it successful. However, Read 
ing, as a market leader, has had to step aside for the more 
active industrials. 


U. S. STEEL 


COMMON 


The Standard Statistics Company of New York 
has prepared for us an analysis of the book 
value of U. S. Steel common stock. 
Ohie Cities Gas Common 
Royal Dutch 


Copies on request 


CHANDLER BROS. & Co. 


Members New York Stock Exchange 
34 PINE ST. NEW YORK 
DIRECT WIRES TO OUR OFFICES IN 
PHILADELPHIA CHICAGO DETROIT 


























When writing advertisers, tell them you are a subscriber to The Financial World. 

















July 14, 1919 
ROCK ISLAND. 


When the Rock Island directors declared this week the 
sual semi-dividend of 3% per cent. on the 7 per cent. pre- 
erred stock and 3 per cent. on the 6 per cent. preferred 
tock, it brought about a more cheerful feeling in the 
street towards the rails, and has created the impression 
iat the Federal Railroad Administrator is relenting 
ymewhat in his position towards the railroads. If this 

not a crumb in itself, but is indicative of increasing 
irgeness of heart on the part of the Administrator, it may 
ark the turn of sentiment toward the battered and long- 
eglected railroad stocks. 


TEXAS & PACIFIC. 

The present high price of Texas & Pacific is anomalous 
the general conditions affecting railroad securities; but 
exas & Pacific is no longer regarded in Wall Street as a 
trictly railroad stock. The discovery of oil in its territory 
is brought it in favor with a large body of speculators, 
ho have prospered in their speculation in oil stocks, and 
this element is banking its judgment on the production 
f oil along the right of way of this railroad, where drill- 
ng operations are now in progress. Texas & Pacific is also 
irgely benefited to the enormous increase of freight and 
assenger traffic resulting from the unusual activities in 

1e oil fields of the Lone Star State. 
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ALLIS CHALMERS. 


Che quarterly report of the Allis Chalmers covering 


he period ending June 30th is expected to be issued very 
oon. This report is looked forward to with considerable 
nterest, as it is expected to show net earnings in the 
eighborhood of $1,000,000, if not more. Such earnings 
vould run at the rate of $11 a share on the common stock, 
nd as the company has only remaining 2% per cent 
ick dividends on the preferred, it puts the common 
earer in line for dividends, which explains the upward 


ndency ot he stock 


AMERICAN ICE. 
The small natural ice crop was cut into further by the 
recent hot spell. With torrid weather, the speculator’s 
ind frequently turns to American Ice as a stock in which 
quick turn can be made, but this did not occur on Mon- 
iy after the market had a two-day holiday session. Only 
400 shares were dealt in and it closed fractionally lower 
\t the present price American Ice is selling rather high 


roa securi ty which is a seasonal one. 


AMERICAN SMELTING. 


When the rest of the market was weak, American Smelt- 
ng developed considerable strength and in this connection 
the Street mulled over the rumor that Washington is 

out to take a hand in straightening out the tangled 


keings between Mexico and our Government, even if 1 


ust be done by drastic measures. Any settlement of the 


Mexican situation will largely benefit American Smeltin 


ecause of its large and rich property interests there 
ven without the additional income from its Mexican 
rroperties would seem to us that Smelting is entitled 
o a higher pri for not ly is it largely interested in 
rofitable mining companies in this country, but it has 
additional source of revenue in the smelting and r¢ 
ing of ores from mines which do not have these facil 
tie With copper prices advancing and with silver at 
s highest level, the profits of the company should mater- 
illy increase. Compared with other stocks selling much 
ligher and with much less prospects of increased earn- 
ings, Smelting does seem to be selling considerably out 
f line 
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AMERICAN SUGAR. 


A new high record was touched this week by American 
Sugar. The company is largely benefiting through the 
high price obtainable for its products on account of the 
extreme sugar shortage, which has compelled a restriction 
upon export business. 


CORN PRODUCTS. 

Profit taking after the good rise in Corn Products was 
but natural, but that in the long run should not militate 
against the company’s unusual business prospects. Essen- 
tially a food stock, it should be in line for a large export 
business, besides increasing its domestic trade. The strike 
also affected this stock. 


CRUCIBLE STEEL. 

Buying in Crucible Steel, which carried the stock to its 
present high mark, comes from quarters which are aware 
of certain plans under contemplation. Since the control 
of this company has changed hands there has been talk 
that Crucible Steel is in a position to declare a substantial 
stock dividend in the event of a favorable decision of the 
suit now pending to define whether a stock dividend is 
taxable or not. Even if an unfavorable decision is rend- 
ered, it can be but a question of time when excess war 
profit taxes will automatically cease and the melon which 
it is understood the Crucible Steel directors are inclined 
to cut can still be dismembered when the occasion justi- 
fies it. It was the new regime which forced the payment 
of dividends and todk Crucible Steel out of the hands of 
speculators. The company is especially fitted to largely 
participate in the revival of the steel industry, as it makes 
a special high grade of steel products for which there is 


alway s a good demand 


INDUSTRIAL ALCOHOL. 
Industrial Alcohol has not been able to shake off the 
weakness which has characterized it ever since the an- 
nouncement was made of prospective new financing. With 
] 


pone ¢ 


ry, a large source of its revenue is cut 


the nation ; 
off and it all depends upon whether the company will be 


successful in the other lines it has taken up to replace its 


liquor traffic. On that point market opinion appears di- 
vided \ll the big earnings of the company were in the 
past. It has prospered from the high price for which it 
was able to sell its surplus liquor stock. This is one of 
the spots in the market which the bears seem to be suc- 
cessful in attackins 


INTERNATIONAL PAPER. 


\nother stock which touched a new high record for the 
year was International Paper Part of the advance was 
because of the settlement of the company’s labor troubles, 


i 
and the lifting of the Government restriction, giving the 
company a free market for its product. The news-print 
business is especially good because of the increased cir- 
culation among newspapers. The stock appears to be in 
line for further enhancement in value, contingent, of course 


on the continuation of a bull market. 


LACKAWANNA STEEL. 


It was not a favorable quarterly report which Lacka- 





wanna Steel made public, showing, as it did, a deficit of 
3,000 for the seco! quarter of the current year, or a 
loss in net earnings of over $1,400,000 over the correspond- 
ng quarter of 1918 It must be remembered, however, 
that this report covers the operat 1s in the period of 
sition between ir and peace times, or a _ short 
terval of readjustment. While this reflects on the past, 
it has no bearing on the future « the company, since all 
itions point to 1 ed re 1 in the steel business. 


MIDVALE STEEL. 


| t e wa in oO tunity f Midvale Steel to come 
ick, it is now, with such good prospects ahead for the 
S idustry Midval stock market dissap- 
pointment, though v n the « was organized, its 
backers were extremely confident of the future. It is said 
that the company was way behind in its orders and the 


only apprehension now entertained is the possibility of 
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labor troubles. If this can be avoided, then the road 
ahead is clear. The prospects favor a further improve- 
ment in the price of the stock, which would not be un- 
welcome among such holders who have paid a much higher 
price for it than the current quotations. 


SAVAGE ARMS. 

When the war came to an end, one of the stocks most 
effected was Savage Arms, because of the nature of its 
business—the manufacture of firearms. Recently, how- 
ever, the stock has shown strong power of recovery, 
largely based on the hope of a distribution among the 
stockholders of the large surplus earnings which accrued 
to it from its war business. Savage Arms is much in the 
same position as a good many other corporations, which 
hesitate to cut melons when it is known that the larger 
part of such a distribution must in turn be paid to the 
Government in war taxes. Still, the prospect of such a 
payment has helped materially the market value of the 
stock. 

STUTZ MOTOR. 

Early in the week Stutz Motor was the sensation of 
the stock market, jumping over twenty points in one day's 
session, and breaking over par. The Stutz car is a popular 
one, especially among people who like a speedy and 
flashy motor, and the sales are said to be running high. 
The boom in the motor stocks could not go on without 
including in its movement Stutz, which has among its 
patrons an element inclined to speculation and who reason 
that it should increase its earnings Considerably if the 
other motor companies can do it. This reasoning is not 
illogical 

TOBACCO PRODUCTS. 

Among tobacco stocks, Tobacco Products this week gave 
a good account of itself, touching a new high record price. 
The rights also kept step with the stock in its advance. 
The less alcohol is drunk, the more tobacco is smoked, so 
runs the common impression, and it has a tendency to add 
to the speculation in tobacco securities, which so far has 
turned out successfully to the public. 


U. S. STEEL. 

United States Steel is evidently pointed for a higher 
market, considering the ease with which it rises when stock 
market conditions are favorable. This upward movement 
of the stock only bears out the opinion we expressed 
months ago of the revival of the steel industry. Figures 
at hand already indicate that building construction during 
June will in itself call for 50 per cent. more steel than in 
May, and the boom in building has only just started. Un- 
filled tonnage for the month of June amounted to 4,892,855 
an increase of 610,545 tons over the past previous state- 
ment. After the announcement the market sold off. 

* * * 

THE CIGAR CHAIN. 

(Continued from page 2) 
000,000, three-fifths of which were very “tangible,” while 
liabilities of accounts and bills payable, and reserve for 
taxes amounted to less than $8,550,000. With a showing 
of over 15% earned on common stock, it is not sur- 
prising that the United Cigar Stores’ stock has a good 
standing and active sale in the market. 

There are few other tobacco stocks which are connected 
with the chain idea, that are active and profitable, and 
worthy of the careful consideration of the investor. The 
Schulte cigar chain, is a close corporation of $1,500,000 
capital stock, practically all of which is held by the 
Schulte family, who, together with Jerome Eisner, the 
Secretary, constitute the board of directors of D. A. 
Schulte, Incorporated; no stock is on the market. The 
late activity in the General Cigars’ stock was due partly 
to large increased net earnings, but mostly to their avail- 
ability as a valuable selling adjunct to manufacturing 
interests. 

Growth of the tobacco chains, and the sale of tobacco 
in the last ten years, is shown in graphic charts. 

In his next article, Mr. Frederick will review “The Miscel- 
laneous Chain Stores.”—Editor. 
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AETNA EXPLOSIVES. 

\t a special meeting of the stockholders of the Aetna 

xplosives Co., Inc., the plan of readjustment agreed to 

all large holders of the company’s bonds, preferred 
nd common stock, and which has been approved by Fed- 
ral Judge Mayer, as well as by the receivers, was ratified 
ithout a dissenting vote. After the plan had been ap- 
iroved by the stockholders, the following new board of 
irectors was elected: G. C. Holt, B. B. Odell, Sol Wex- 
er, S. M. Schatzkin, A. T. Holley, F. H. Prince, G. W. 
urrier, T. L. Watson and W. P. Foss. At an organization 
1eeting of the directors the following officers were 

lected: president, B. B. Odell; vice-president, G. C. 

lolt; secretary and treasurer, F. E. Fenton. At the stock- 

olders meeting 483,449 shares of common stock out of 

28,414 were voted for the plan of readjustment, preferred 
hares to the amount of 39,338 out of a total of 53,226 out- 
tanding were also voted. 

a Jew 

AMERICAN POWER & LIGHT SUBSIDIARIES. 

Gross earnings for the month of May from the Ameri- 
an Light & Power subsidiaries amounted to $1,224,129, 
is compared to $1,019,020 in the same month of ‘he previ- 
ous year. This showed a 20 per cent. increase. Net earn- 
ngs were $435,088 as compared to $391,953, an increase of 
ibout 11 per cent. For the twelve months ended May 31, 
1919 earnings equalled $14,739,511 gross and $5,506,840 net 
is compared to $12,089,357 and $4,946,075 respectively. The 
net for the year showed an increase of $560,765. 

* * * 
CITIES SERVICE. 

Gross income for the twelve m¢#ths ended May 31, 1919, 
showed $21,774,547 an increase of $1,286,970 over the pre- 
vious year. For the month of May net earnings available 
for dividends amounted to $1,029,520. Development work 
in Osage Nation is continuing according to the program 
laid out and production in that field is steadily increasing. 
Development work continued by other companies in fields 
in which Cities Service has acreage has proven successful 
without test wells having to be drilled by the Cities Service 
Company subsidiaries. The number of preferred stock- 
holders of the company has increased from 10,169 in 1917 
to 15,911 in June of this year. Individual stockholders of 
the common and preferred together equalled 11,722 in 1917 
and 17,723 in 1919. 

* * * 
INVINCIBLE OIL. 

Ten new wells are in drilling on this company’s terri- 
tory. Twenty wells will be started in the immediate future. 
As these wells are all on proven territory and as they are 
expected to be completed within four months, the company 
expects total production of more than 7,000 barrels, or 
twice the present production. 

* + * 
MARCONI. 

After a period of lethargy, active speculation has again 
started in Marconi stock and it is now selling over $6 a 
share. This revival cannot be due to artificial manipula- 
tion. Under the present maritime laws all ships, for 
safety sake, must be equipped with wireless facilities, so, 
‘€ the enormous increase in ocean tonnage is realized, the 
business of the company will largely benefit, not only in 
the installation of its equipment on new vessels, but by 
an increase in the receipts for wireless communications, 
Those who delight in peering into the future see an ad- 
ditional source of continuously increasing business for the 
Marconi Company in the equipment of aeroplanes, hydro- 
planes and dirigibles with wireless apparatus, which will 
be turned out in greater quantity as a result of the forward 
steps recently taken in aerial navigation. 
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Chemical Stocks 


American Cyanamid Co. 
By-Products Coke Corp. 
Du Pont Chemical Co. 
Grasselli Chemical Co. 
Merrimac Chemical Co. 
Semet Solvay Co. 


Upon request, we shall be glad to furnish inter- 
ested investors with detailed information on any 
of the companies enumerated above. 


MORTON LACHENBRUCH & CO. 


Investment Bankers 
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INVINCIBLE OIL 


Arrangements have been made for the drilling 
of a large number of additional wells which 
when completed should double the company’s 
crude output. 


Position of the shares treated, together with 
articles on 

General Asphalt 

Simms Petroleum 

Sapulpa Refining 

Sinclair Consolidated 

Cosden & Co. 


in current issue of the Financial Forecast No. 72. 


Copy sent without obligation. 
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Guanaj. Con. Min. & Mill 7s 
Indianap. & Louisville Tr. 5s 
Buffalo & L. Erie Trac. 5s 
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NEW ISSUE 
$17,500,000 
p y li 
° CI 
7% Cumulative Preferred Stock ve 
Preferred as to both Assets and Dividends ti 
Redeemable as a whole or in part at 110 and accrued dividends on 30 days’ notice " 
An annual sinking fund of 3% of the total amount of preferred stock issued h 
n 
provides for the purchase of the issue up to the redemption price 
Dividends payable quarterly, January, April, July and October 1. Par value $100. 
Total authorized $17,500,000. Central Union Trust Company of New York, Registrar. 
Mercantile Trust Company, New York, Transfer Agent. tl 
Free from United States Normal Income Tax ; 
Application will be made to list this stock on the New York Stock Exchange la 
sl 
ti 
The following information is summarized from a letter from the President of the Company: le 
e) 
Property The Steel & Tube Company of America is one of the three largest ¢. 
manufacturers of steel pipe and other tubular steel goods in the “i 
United States. Its properties are entirely self-contained and in- la 
dependent, the company owning and operating all the units from tl 
raw materials to the finished product. A 
Net Earnings Gross sales and net profits after payment of fixed charges and fed- re 
Seven Times eral taxes, available for dividends and depreciation have been as tl 
"ie 2 follows for the last three years: t] 
Dividends 
tT 
Net Profits for Dividends after : 
Year to Dec. 31 Sales Fixed Charges and Taxes ce 
1916 $30,083,525 $6,367,885 [1 
1917 43,218,016 6,755,033 tl 
1918 58,058,598 8,622,200 
oO 
The 7% dividend on the preferred stock amounts to $1,225,000, and was thus earned over Y 
seven times last year, and an average of nearly six times for the three-year period. fz 
Future earnings will be substantially increased through the operation of recently S( 
completed plant additions, representing expenditures during 1918 of about $15,000,000, from Ci 
which no earnings are included in the statement shown above. 
Net Quick Assets The financial statement, after giving effect to the proceeds of this 
$121 Per Share issue, shows net current assets of $21,126,648, or $121 per share of 
Preferred Stock. S1 
Total Net Assets Net tangible assets are shown as 862,834,262, or equal to $359 per C 
$359 Per Share share. o 
Maintenance of The company agrees to maintain at all times net tangible assets of s| 
Net Assets at least $300 per share of Preferred Stock, with net quick assets at Ci 
least equal to the total par value of the outstanding Preferred d 
stock. 
Vv 
We offer this Stock, subject to approval of legal details by our counsel, e 
and when, as and if issued and received by us. d 
Price 98 and Accrued Dividend—To Net Over 714% 
oO 
Wm. A. Read & Co. 
S| 
Nassau and Cedar Streets n 
New York c 
p 
Chicago Philadelphia Boston “ 
Vv 
h 
tl 
te 
cl 
Ci 
a 
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In The Land of fairy Finance 


Swann’s Big Stick Falls Again—Frail Reeds—Works 


Faster Than 

As a further result of the thorough investigation by the 
assistants of District Attorney Swann, the Grand Jury 
brought in a second indictment against Paul A. Newman 
for his part in the Rangeburnett Oil fraud and an indict- 
ment also against Walter J. Pierce, of the firm of Walter 
|. Pierce & Co., who co-operated with Newman in swind- 
ling the public. An indictment was also procured against 
Charles S. Toole, one of the members of the bankrupt 
Stock Exchange firm of Toole, Henry & Co., for failure 
to deliver stock. Swann is continuing his vigorous effort 
to clean Wall St. from ms disreputable element and in this 
eood work is being encouraged by the banking interests, 
the Stock Exchange anu all civic organizations interested 
in preserving for New York City a good name. 

* * * 
Frail Reeds. 

There is much of the tinsel in the name of banker when 
this word is used to describe the, business of a crooked 
broker or promoter. All the banking they do is to deposit 
the money of clients in their bank and that usually is the 
last seen of it. There should be enacted a law which 
should make it a misdemeanor for any person to use the 
title of banker in connection with a security business un- 
less he can show a financial responsibility to a considerable 
extent. The investment public which takes advertising on 
faith and believes in all the literature it reads has been 
largely humbugged by this word “banker.” Recently 
there has been shown, through the activity of District 
Attorney Swann, on what frail reeds some of these bankers 
rest their business. He has raided two of them within 
the past month. One was Paul A. Newman & Co. and 
the other H. C. Loup & Co., and when his investigation of 
their business was completed mostly all he found was ex- 
cessive liabilities as a residium of their extensive dealings. 
It did not take many hours for both concerns to announce 
their bankruptcy after the authorities had taken possession 
of their books. The first blow crushed these frail reeds. 
Yet in both cases had the unfortunate victims of these 
false, pretending bankers inquired through a reputable 
source about their standing they never would have been 
caught in their trap. 

x ok * 
Works Faster Than the Mint. 

As an example of what possibilities there are in the 
stock of the Mitchell Production Co., the Esta Investment 
Co. of Kansas City cites the money which has been made 
out of the purchase of stock in the Fowler Oil Co., whose 
shares are worth $15,000, and at the organization of the 
company were offered at $100 a share. If Fowler could 
do this the Mitchell should duplicate its success. When 
we try to find out why, we learn that the Mitchell has 
already three wells and a stock selling booster who will 
employ any sort of exaggerations to serve his ends. The 
difference between Fowler and its imitator is that it was 
established on substance and backed by ability while the 
other is over-stimulated with hot air. 

* * 


VYown With Hard Labor. 

As a juggler of hot air A. R. Mosher, the editor of Truth 
Magazine, must be voted a success. Truth, he said, was 
started to give an eager world the truthful facts of the 
numerous opportunities offered by Central Texas to be- 
come fabulously wealthy. He ruefully regrets that the 
press of the country at the behest of the powerful oil ring 
conceals such facts as it is not desirous that all the great 
wealth oil is producing in Texas be distributed fairly. So 
Mosher has started a magazine to perform this duty. In 
the April issue of Truth nearly every line is devoted to 
telling about how to get rich on little capital and a sus- 
ceptible person would think, after finishing reading the 
contents, that it is no longer necessary to labor hard for 
a fortune since all he had to do was to risk about one 


(BOND 


the Mint—Heaps Insult on Injury 


hundred dollars in Texas oil ventures and make a profit 
all the way from $1,000 to $20,000. Mosher says that it is 
better for the welfare of the country at large that a more 
general distribution is made of such small fortunes. With 
equal emphasis he announces “you would be a million- 
aire if you had known just when and where to take ad- 
vantage of the opportunity for investment and in what 
enterprise.” Still Mosher, who knows how all this is done, 
remains a struggling newspaper man. His position is akin 
to the bald headed barber who is trying to sell a hair re- 
storer. Truth does not tell the truth for if it did, it would 
not claim that it was unbiased in telling the truth, for it 
is acting as a capper for the stocks of the Prudential 
Trust & Securities Co., of Houston, Texas, behind which is 
S, 5. Cox. 
. * *” 
Cox Adds Another to His String. 

The new member of the family of magic oil companies 
which S. E. Cox is mothering is the General Oil Co. It 
also is a precocious child, one which can be expected to 
ride over every difficulty confronting a stripling as lightly 
as a sure footed antelope. In several months it should 
bring in several gushers, and when that happens the stock 
which Cox is now offering for $20 a share should be worth 
$500 a share. Cox’s mind has lost none of its extreme 
visionary powers. 

* *x x 
Heaps Insult On Injury. 

\ western investor who has about ten thousand dollars 
in securities in the possession of a New York broker, has 
been trying to have them turned over to his bank but has 
not succeeded so far, for this broker is squabbling over 
a difference of a few dollars in the account. This particu- 
lar broker is an extensive advertiser but not of that con- 
servative standing which would permit him to advertise 
in the columns of The Financial World. After a futile 
correspondence the investor wrote again saying that unless 
his account was at once transferred he would write to 
the District Attorney. The broker replied that if he 
would come on to New York he would take him and 
introduce him to the District Attorney. We believe if 
the investor was to call the bluff the broker would quickly 
change his mind, for the District Attorney would likely 
inquire why the difference of a few dollars should make 
it so difficult for the customer to get his securities. Such 
harsh treatment is heaping insult on injury. 

* £ & 
A Brazen Imitation. 

Our attention is called to a flagrant attempt to trade 
upon the reputation of an established enterprise. The 
offender is the Standard Oil Co. of Texas which is in 
no manner related to the group of real Standard Oil com- 
panies. Our informant is the National Vigilance Com- 
mittee which quotes from an advertisement appearing in 
some of the newspapers offering stock in the Standard 
Oil Co. of Texas. There is no such company. Appar- 
ently the backers of this enterprise figure on catching a 
few flies who might believe it is one of the real Standard 
companies. 








“The Human Side of Business’ is the best book 
on this subject ever written.” Price, $3.00, cash 
SALES- with order. Circular free. Published by the 
MAN Investment House of 
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White Eagle Oil & Refining Co. 


A Complete Unit in the Oil Industry 
Producing—Refining—Transporting—Marketing 


Special Descriptive Letter “FW” 


J. M. Byrne & Co. 


Members New York Stock Exchange 
Bond Department 
Telephone: 
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APPRAISEMENT PROBLEMS. 
By C. M. Harger. 


Experiences of loan brokers show that the average 


borrower wants to secure about all the loan on his land 
that the security will bear. Theoretically he should only 
borrow the least that he need have to get through, but 
when a man borrows for expansion or development there 
is so much to be seen ahead that the temptation is to 
make the amount plenty. Hence the purchaser of new 
land or the borrower to make improvements usually places 
a loan well up to the limit that the appraised will approve. 
One appraiser put it this way: “The cheap rate at which 
money can be secured appeals to the farmer and he knows, 
especially at this time of high prices, that he can make 
more than the interest either through larger opportunity 
or better equipment and he asks for an abundance. He 
also knows that he can pay off a part of it at any interest 
payment time—though it is seldom that he does unless 
it is an amortization loan—and so does not want to take 
changes. Most loans are paid off as a whole through 
some fortunate business venture or with funds from some 
other source if they are not renewed. I know this is not 
in accordance with the popular idea but it is the fact, for 
the farmer always has use for borrowed money and the 
more extensive a farmer and the better business manager 
Then the problem comes to 
the appraiser how much shall he loan. At present prices 
for land borrowers get much less than they would under 
the old rule of 40 per cent. of the value; that is, if the 
value is to be considered the price at which the land would 


the better he can use it.” 


sell in the market. The exception is where there is a 
purchaser for the loan without recourse, one who is famil- 
iar with the conditions and is willing to invest in the 
security. 

Take a farm that brings around $200 an acre; it may 
be perfectly safe to loan $100 an acre on it and many a 
land deal is based on borrowing half the buying price 
The land will without doubt be worth its present price 
in five years or at least enough to meet the mortgage and 
interest. But the conservative loan agent will seldom 
make such a loan. An individual may do so or the seller 
may take a mortgage for part of the price, but the loan 
companies and the insurance companies are holding down 
their appraisers to the safety limit and even below it in 
the estimation of many farmers who are anxious to make 
heavy loans. The appraiser sometimes runs against a 
hard proposition in refusing; he must keep within’ bounds 
and yet feels that a larger loan would be safe. It is credit- 
able to the established loaning agencies that they are 
taking this stand. It is easy to figure on the future but 
there are always chances. While land prices may keep 
high they may also be lower, or what is to the same effect 











6% First Farm Mortgages 7% 


Dependable Income Producers. From $500 Up- 
wards. Interest reaches you the day it is due. 34 
years’ experience without loss. 

Also 8% Guaranteed Second Mortgage Notes im amounts 
and maturities to suit. 

WORTH INVESTIGATING 
THE F. B. COLLINS INVESTMENT COMPANY 
ef Oklahoma City, Okla. 
fF. H. ERTEL, Manager, 727 Monadnock Block, Chicago 





RE ae, CINE 
land may be siow sale. The loaning agency that main- 
tains a low limit for even the better class of farms is giv- 
ing its customers a guaranty of the future and helping 
to maintain the integrity of the farm mortgage business. 
The history of the business shows that the failures have 
come from over-confidence in land values, usually bols 
tered up by a “guaranty” that could not be made good 
because of the risks taken. The insurance companies aré 
good models in this. They are conservative always and 
their losses are so slight as to amount to a mere fractional 
per cent. in millions of loans. The appraiser of today 
is usually a man of years and experience and not easily 
enthused by visions of the future. He is educated to keep 
on the safe side of values and the wisdom of this course 
is being seen in the maintenance of the standing of the 
farm loan during the past two decades. 
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We believe this stock selling around $30 a share with only 80,000 shares 
of stock and no funded debt is a purchase. Send for circular. 
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of decided merit, excellent yields and readily salable. 
We have offerings ready for dealers. 
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Farm land is the best security for money. Our 6% First Farm Mortgages 
and Real Estate Gold Bonds are secured by good farm land 
in one of the richest agricultural sections in the United 
States. Amounts to suit your requirements. 35 years’ 
experience. Write for pamphlet “I” and current offerings 
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$1,000,000 Hh 
Root and Van Dervoort ii 


Engineering Company of East Moline, Illinois 


8% Cumulative Preferred Stock 


Par value $100. Redeemable in whole or in part on any dividend date at $110 
per share and accrued dividend, on 30 days’ notice. Dividends payable on 
first day of March, June, September and December. 
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CAPITALIZATION 
Authorized Outstanding 
Preferred Stock 8% Cumulative............... $5,000,000 $1,000,000 
Common Stock (par value $100)............... 2,500,000 1,187,300 


The Company has no funded debt 


Business—Established 20 years ago. Company manufactures automobile 
and farm tractor motors, farm stationary engines, Moline Knight auto- 
mobiles, Knight engines for ’bus and truck service. 


Purpose of Issue—To increase the capacity of the plant from 125 motors 
a day to 200 motors a day and 2,000 Moline cars a year, and to finance 
increasing business. 


Plant—Consists of 20 modern buildings, covering 19 acres and employing 
1,400 persons. Land, buildings and machinery have a book value of 
$1,256,616, based on cost less depreciation of $439,191. 


Net quick assets $171 per share for each share of this 
preferred stock issue outstanding. 


Total net assets $297 per share. In the last ten years i 
net assets have increased from $846,298 to $2,974,874. " 


Net earnings last year, after taxes, were $264,807, and ; 
; 
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for five years have averaged $243,372, or more than 
three times dividend requirements of this issue. 


Management—The business has been operated without change of manage- 4 
ment for 20 years, and the present officers will continue in operating fF 
and in common stock control. 

Safeguards—This preferred issue is safeguarded as to mortgaging of assets, 
issue of additional preferred stock and establishment of sinking fund. 

General—The company has unfilled orders for 17,000 tractor motors and 
5,000 autemobile motors, and is far behind on deliveries on its Moline 
automobile. ; 
The books of the company have been audited by Marwick, Mitchell, i 

Peat & Co.; properties have been appraised by Manufacturers’ Appraisal ny 

Co. of Chicago. Joseph W. Markley of Chicago, industrial engineer, has re- Tit 

ported on plant and business. Brie 


. . . . . , . . x 
All legal matters in connection «with this issue have been passed upon by Messrs. Goodwin, he 
Procter & Ballantine of Boston, Pam & Hurd of Chicago and G. A. Shallberg of Moline, Ill. i aa 
: 


Price $100 and accrued dividend 


Descriptive circular sent on request 


Richardson, Hill & Co. 


Established 1870 
50 Congress Street 


BANGOR BOSTON PORTLAND 


The above information is not guaranteed but has been obtained from sources which we believe to be reliable. 
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(Continued from page 12.) 
localities throughout the United States. These are: Bos- 
ton, New York, Newark. Utica, Providence, Philadelphia, 
Pittsburgh, Cincinnati, Indianapolis, Atlanta, Dallas, Chi- 
cago, St. Louis, Minneapolis, and Portland, Oregon. Fur- 
ther establishment of warehouses is being sought with 
the idea of a “factory-to-user” service. Agencies have also 
been established in England, Australia and many other 
foreign countries. It is expected that further foreign 


connections will be made. 


Earnings Increase. 

Earnings have increased from a meager few hundred 
thousands recorded in not the distant past, to over $7,000,- 
000 in net sales in 1918. The sales increased over 25 per 
cent. between 1916 and 1918. Earnings applicable to divi- 
dends after taxes, interest and other charges amounted 
to nearly $1,000,000, or about nine times the preferred 
stock dividend requirements. The comparative balance 
sheet herewith shows the remarkable advancement the 
company has made. Dividends on the preferred stock are 
paid regularly at the rate of 7 per cent. annually. The 
common received no dividends from 1910 to 1917 and in 
that year received 14 per cent. In 1918 it received 10 per 
cent. During the first two quarters of 1919 dividends on 
the common were paid to the extent of 6 per cent. 


Comparative Balance Sheet. 






ASSETS. LOLS. 
Plant and Equipment (less depr.) $2,219,5 
Current Assets and Investment ‘ 15835382 
Cash ... . - ‘ 
U. 8S. Treas. Certfs. and Lib. Bonds... ~~ ........ 355,604.75 
Prepaid Exp., Defr. Chgs Ete 161,655 83,806.46 


Total Assets $3,964,724 $7,216,281.90 
LIABILITIES 

Capital Stock 

Preferred Stock 

COE TOO ccciedsctivevevesss § + wieweene 
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$1,799,680.00 
000,000.00 


Bonded Debt : 875,000 160,000.00 
Bonded Debt (Dodge-S. P. Co.) ; Ss a ek 150,000.00 
Notes and Accounts Payable 255,315 414,757.00 
Acc. Wages, Cred. Bal., Taxes, Et« G7 AIT 962,144.10 
Adv. Payt. on Govt. Contract... ‘atten wate 161,069.73 
Surplus ; ; 882,192 2,268,630.17 


Total Liabilities. $3,964,724 $7,216,281.90 

The management of the company is known to be ex- 
cellent and their treatment of the employes has been 
known to be very good. A twenty-five year club has been 
established and it now has a membership of fifty-six, 
which includes Mr. M. W. Mix, the president. This shows 
how closely the management of the company keeps con- 
nected with the workmen. Only those in the employ of 
Dodge for twenty-five years can hope to be a member. 
Prizes are offered by the management for the department 
recording the lowest percentage of accident. As a matter 
of fact, the percentage of accident is so low that the 
United States is using Dodge as an example for other 


manufacturers. All sorts of welfare and entertainment 
work are followed and the environment of the employe 
is very satisfactory For that reason Dodge has still 


to experience labor troubles. 

There is an excellent “over-the-counter” market for the 
bonds and the preferred stock of the company. They are 
quoted around par and 101 respectively. The common 
stock is closely held and there is no market for it. How- 
ever, an investor can readily purchase either the serial 
bonds or preferred stock, which offers a high degree of 


safety. 


RISE IN AMERICAN BOSCH MAGNETO. 

Around the present high level the syndicate which pur- 
chased the Bosch Magneto Company from the Alien Prop- 
erty Custodian has already earned a considerable profit 
on its investment. The stock easily went over the par. 
The company manufactures one of the most important 
automobile accessories, for which it has customers among 
the largest makers of motor cars. The talk about a pos- 
sible increase in the dividend, which has been put forth 
in explanation for the recent advance, may be a little pre- 
mature, but it is not without justification, in view of the 
great demand for automobiles. On this belief the stock 
may be carried to a higher level. 
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As developments warrant, we prepare special letters 
concerning the various unlisted issues. They ap- 
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and detailed attention. 
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Greene-Cananea, Ex-Carranza, Appears Bright 


Now $45, Price Near $70 
fied with Full Production 
What May Happen Before 

By Carpel 


NE of the most remarkable copper stocks is the 
Greene Cananea. 

It enjoys the reputation of paying in dividends 
very large percentage of its net profits. In the three- 
ear period, 1916-17-18, 89 per cent. of net profits were 
ctually paid out to stockholders. 

The Mexican works have operated every year through 
he revolutions, off and on, but a full year’s normal effec- 
ive operation was never possible since 1912 with the 
exception of the one year 1916. Just what the company 
ind the stock can do “normally”’—whatever “normally” 
may mean in this case—is very much a mystery. It ap- 
ears to be less a mystery, however, to John D. Ryan 
ind associates who have quietly accumulated this stock 
n recent years for their own personal accounts and for 
the treasury of the Anaconda Copper Mining Co., which 
latter is now the principal stockholder. 

Remarkable stormweathering capacity is shown by the 
stock in the market. Since the early part of the year the 
price has been pegged between $40 and $42 a share. When 
the $2 quarterly dividend was cut to $1.50 in February, 
and the directors passed the next dividend altogether at 
their meeting April 25, the stock could not be depressed 
ower than $38%, its record low for 1919. Later came 
announcement of riots at Cananea, intense political unrest 
ind disturbances throughout Sonora, shutdown of many 
if the Cananea mines, etc.; but the stock refused to budge. 
nstead, it moved up to around $45 in May incident to 
the advance in silver and has remained around $45 since. 
The ores contain high silver values, normally 2,000,000 
ozs. a year. The difference between silver at $1.10 now 
ind at 55c. formerly, means a million a year added reve- 
nue, after deducting Mexican bullion tax. This adds $2 
a share a year to profits on normal full production. 

An Anaconda Investment. 

The principal reason why bears are afraid to “short” 
Greene Cananea is because Anaconda and the John D. 
Ryan group are always in the market ready to buy up 
cheap offerings. Anaconda owned 30,800 shares in 1915, 
bought 23,100 shares more in 1916 and 2,700 shares in 
1917, making its holdings 56,600 shares out of a total 500,- 
000 shares at the end of 1917. Anaconda has not published 
its further acquisitions in 1918 and 1919, but is known 
to have been in the market, and to be in the market now 
for cheap stock. The stock sold above $70 in 1909, and 
$125 in 1907. In my analysis of Greene Cananea in The 
Financial World of Dec. 16, 1916, I pointed out that 
the stock would be a cheap investment at over $70, “sell- 
ing ex-Carranza.” Although costs are somewhat higher 
now, this is made up fully by improved ore grade and 
plant, and by increased production. It cost 15c a pound 
to produce copper metal in 1918 at Cananea, including all 
taxes, Mexican and United States. I have repeatedly 
pointed out why too much weight should not be applied 
to 1918 costs of American copper companies. 

“Normal” costs at Cananea I reckon at between 11 and 
12c a pound on full operations, and including taxes inci- 
dent to 18-to-20-cent copper. With normal operations 
at near effective capacity the company can earn $7% a 
share on 18-cent copper, $9 a share on 20-cent copper, and 
$13 a share on 25-cent copper, net after taxes. This year 
the company is producing 3,000,000 Ibs. a month—about 
60 per cent. capacity. This rate will probably be main- 
tained for the rest of the year, to permit this company 
and all the big American copper companies to work off 
their surpluses of unsold production on hand, before 
restoring output to normal capacity. 

Not much of the 18,200,000 Ibs. production the first 


halfyear has been marketed, and besides, the company 
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or More Would Be Justi- 
and Copper Over 20¢.— 
Then Is Main Uncertainty 


L. Breger 


had about 23,000,000 Ibs. on hand at the beginning of the 
year, unsold. Perhaps this is very lucky, after all. Instead 
of realizing 16%c a pound, which was the average New 
York price of copper for the six months, the 1919 produc- 
tion will fetch well over 20c. a pound when actually mar- 
keted. This is barring the unforeseen. Copper is already 
selling at 20c. a pound. 
Conserving Assets. 

Why Greene-Cananea had to cut the $2 quarterly divi- 
dend to $1.50 in February, 1919, and to pass the dividend 
altogether beginning May, is plain from analysis of the 
cash assets surplus in the table. The figures show that 
actual cash had shrunk to $2,830,467 Jan. 1, 1919 (including 
Liberty Bonds and “cash equivalent’) versus $8,005,278 
on Jan. 1, 1917. Further, unsold copper on hand had piled 
up to the tune of $3,475,233 (inventoried at cost), i.e. 
about 23,000,000 Ibs., and last, but not least, the company 
was further tying up more capital in unsold production 
in early 1919. 

\ssuming that by the end of 1919, Greene-Cananea will 
have marketed say 50,000,000 Ibs. at 20c minimum average 
price, the company will be able to pile up about $4,200,000 
been paid for late this year 
and early 1920, and if the company continues to pass the 


cash as this copper will have 


dividend. I base these figures on $10,000,000 receipts on 
such sales, less $5,040,000 production costs on 36,000,000 
Ibs. 1919 output at 14c and deducting the $750,000 dividend 
of $1.50 a share in February 1919. This would leave the 
company with $7,000,000 cash and cash equivalent by the 
end of the year, and unsold copper on hand cut down to 
under 10,000,000 Ibs. I believe these figures can be at- 
tained, and perhaps passed before the end of the year. 

Selling ex-Carranza—and Carranza should either pass 
out or reform by the next election in Mexico—the next 
copper boom, if it sees 25c prices for copper metal and 
normal full production of Cananea, will probably see 
Greene-Cananea at $70 a share or over. Personally I re- 
gard this as a reasonable certainty, sooner or later, and 
within a few years, if not by 1920. The main uncertainty 
is as to what may happen in Mexico before then. Mexico 
in recent years has unexemplified the parable that “all 
you should expect is the unexpected.” 
















































W.&S.JOB & CO. 


INCORPORATED 


29 Broadway New York 


IMPORTERS 
EXPORTERS 
SHIPPING | 





. In St. Johns, N. F., 1780 
ESTABLISHED _ In Liverpool, Eng., 1806 
In New York, 1896 
Can we be of service to you? 


INQUIRIES INVITED | 








° One Hundred shares Continental Re- 
FOR SALE: 1€ ndred shares Continenta _ 


fining Company common stock 
Thirteen Dollars per share. This stock pays twelve per cent. 
cash dividends. Next dividend, three per cent., due August 
10th, goes with the stock. 


W. M. RICHARDS 


8 East Market St., Indianapolis, Indiana 
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| OF THE 
| CITY OF NEW YORK 








CONDENSED STATEMENT OF THE CONDITION 
AT THE CLOSE OF BUSINESS JUNE 30th, 1919 








| | RESOURCES LIABILITIES 
iil a 
| Loans and Discounts... . $89,371,004.€7 Capital.............. $3,560,700.00 
| United States Bonds(Par) 7,674,000.C0 Surplus and Undivided 
U. e Certificates of In- seinen RR ee 3,646,474.02 
ebtedness ......... 11,803,000. Circulation ........... 2,910,770.00 
Other Stocks and Bonds. 5,034,499.49 Ou Liabilities... ... 18,492,814.87 
Customers Liability seees 2,638,570.45 DEPOSITS 122 35 295 39 
CASH & EXCHANGES 34,0¢4,279.66 VEFUSIIS........... 635,299, 
$151, 185,354.28 $151,185,254.28 


Main Office, 149 Broadway, corner Liberty St. 





Branches: Battery to Bronx 





Canal and Thompson Sts. Broadway and 61st St. 
Bowery and Grand St. 26th St. and Lexington Ave. 
Ninth Ave. and 14th St. Broadway and 105th St. 

| Broadway and 18th St. Lenox Ave. and 116th St. 

| 5th Ave. and 33d St. 125th St. at Lenox Ave. 

| 57th St. and 3d Ave. Eroadway and 144th St. 


One Hundred Years of Commercial Banking 





We Invite Your Account 
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BOOK ON N. Y. BANKING LAWS. 


The fourth supplement to Paine’s 
New York Banking Laws (7th Edi- 
tion), by Ex-State Bank Superintend- 
ent Willis S. Paine, LL. D., is in press, 
ind will soon be published. 

Besides an introduction it will com- 
prise the new amendments to the 
Banking Law, eleven in number, be- 
ing Chapters 35, 36, 37, 97, 158, 159, 
160, 217, 218, 229 and 271; also the 
new amendments to the Tax Law, 
three in number, being Chapters 626, 
627 and 628, all of which are interest- 
ing to those who have relations with 
financial institutions. These statu- 
tory changes were enacted by the N. Y. 
Legislature of 1919. 


Walter A. Green, formerly editor of 
the Boston Journal, has been admitted 
into the partnership of Hodges, Dun- 
ham & Co. Mr. Green is a Harvard 
man, and has been practising law at 
Boston. Hodges, Dunham & Co. has 
a thirty years’ standing in Wall Street. 


“\ Message About Investment” is 
the title of a folder recently issued by 
Geo. H. Burr & Co., 120 Broadway. 
[t contains a list of high grade invest- 
ment securities. 


A syndicate is offering $25,000,000 
Duquesne Light First Mortgage Col- 
lateral Trust 30-year 6 per cent. Gold 
Bonds, the interest on which is earned 
over 2% times. 





A very interesting brochure has - 


been issued by the banking house of 
Halsey, Stuart & Co. of 49 Wall 
Street. New York, on bonds, in which 
all questions relating to bonds are 
fully answered and their terms de- 
fined. Some of the subdivisions in- 
clude, How Bond Yields Are Figured, 
The Advisability of Registering 
3onds, How Bonds Can Be Pur- 
chased on the Partial Payment Plan, 
Through Whom Should I Buy My 
Bonds, Bond Terms Defined, etc. 
This brochure is for distribution for 
the education of investors through- 
out the country, especially the many 
who have become such through the 
purchase of Liberty Bonds, and to 
whom it should prove of the greatest 
value. 


EMPLOYES’ WELFARE PLAN. 

S. W. Straus & Co. have inaugu- 
rated for its employes, a_ welfare 
plan which embodies several fea- 
tures, including life insurance, health 
and accident insurance, additional 
bonuses and pensions. 

The plan provides for a maximum 
life insurance of $5,000, the employe 
always being insured for the amount 
of his yearly salary up to that 
amount. Health insurance provides 
for the payment of 75 per cent. of the 
salary which the employe receives 
during his disability. The additional 
bonuses include wedding gifts to 
employes and gifts for every em- 
ploye’s child born, the amounts be- 
ing proportioned to the length of 
service. 

ALLIED PACKERS, INC., BONDS. 

As manager of the syndicate which 
recently offered to the public the 
$16,000,000 issue -of Allied Packers, 
Inc., 20-vear sinking fund debenture 
bonds, Imbrie & Co. announced yes- 
terday that the entire issue had been 
sold and that the syndicate has been 
closed. 


JOHN MUIR & CO. REINSTATED 

It was announced that John Muir 
& Co., who were suspended on July 
11, 1918, have been reinstated to full 
membership on the New York Stock 
Exchange. 
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as of July 1, 1919. 


until after that date. 


therefor, to each holder of 


b—The sum of $50 in cash. 


or par value; or 
b—The sum of $2.00 in cash. 


WM. DEWEY LOUCKS, Counsel, 
120 Broadway, 
New York City. 








American and British Manufacturing Co. 


To the Holders of Preferred and Common Stock: 


Notice is hereby given that the Plan of Reorganization of this Company, 
having been approved by the Stockholders, has been duly declared operative 


Definitive certificates of stock of the new corporation cannot be obtained 
from the engraver prior to July 25th, 1919; therefore, the rights conferred 
upon the present stockholders under the Plan, cannot be made effective 


You are accordingly hereby notified, in order to receive the benefits to 
which you are respectively entitled under the Plan, to present your stock 
certificates, duly endorsed for transfer in blank, with proper transfer 
stamps attached thereto, between the opening of business on July 28th, 
1919, and the close of business on August 15th, 1919, to C. M. McKeever, 
Transfer Agent, Room 1505, 120 Broadway, New York City, N. Y., with a 
definite, signed, written statement showing the election of such stock to 
receive from the Syndicate either cash or new stock under the Plan, upon 
receipt of which, in due course, there will be delivered without payment 


One share of preferred stock, either— 


a—One and one-half shares 
company, American & British Manufacturing Corporation, of the 
total par value of $150, and, in addition thereto, one share of com- 
mon stock of the new company; or 


One share of common stock, either— 


a—One-third of a share of common stock in the new company, 
American & British Manufacturing Corporation, without nominal 


In the event of the failure of the engraver to deliver such definitive 
certificates on the date above referred to, the undersigned reserves the right 
to extend the definite times above fixed. 


Dated, New York City, N. Y. June 27th, 1919. 


GEORGE C. VAN TUYL, SJr., 
FRANK H. RAY, 
JOHN G. GRAY, 


of preferred stock of the new 


Syndicate Managers. 














HELPED BY WISE ADVICE. 


Your telegram in regard to British 
American Chemical Company received 
just as I was leaving town and I did 
not have time to answer it. I had 
four telegrams out for information 
on that company and want to say to 
you that your report was the best of 
them all and I followed your advice 
and consider that one telegram worth 
several times the subscription price 
of your paper. I certainly thank you 
for the information. 


L. Pickens. 


VERY VALUABLE. 


How do I appreciate THE FINAN- 
CIAL WORLD? The proof of the 
pudding is in the inclosed check to 
renew my subscription for three years. 
The reading of THE FINANCIAL 
WORLD and the advice you have 
given me in different letters have 
been very valuable to me and I ex- 
pect to profit even more by it in the 


future. 
G. Heinen. 


INVALUABLE. 


I have been a subscriber for many 
years and can say that the plan and 
purpose of your publication is inval- 
uable. Your fearless warfare against 
the “Fairy Finance” crooks is worth 
the price of the subscription alone. 


Chas. Temple. 


When writing advertisers, tell them you are a subscriber to The Financial World. 





DEPENDABLE. 

I always have felt yours was the 
“one” dependable magazine. No busi- 
ness man especially should be without 
it. 

H. Spensley. 


INTERESTING and PROFITABLE 


[ find the paper interesting and 
profitable. Several times your col- 
umns and advice have been very valu- 
able to me , 


T. Woodbury. 


SAVED HIM $500. 
Your paper is all right—can’t be 
beat. Saved me five hundred dollars 
on one stock I intended to buy. 


A. Smith. 


PROFITABLE ADVICE. 

In your last letter, your advice 
helped me a great deal as I made 
quite a nice little sum of money by 
following it 


M. Herzfeld. 


OF GREAT VALUE. 

[ appreciate greatly the service 
which you render to your subscribers 
and consider that your advice has 
been of great value to me. 


W. Jones. 
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Want to Buy Bonds 





American Pr & Lt deb 6s, 2016; No. 2087. 


Andrew Jergens Co 74% Notes, 1821, $5,000; 
No. 1075. 

Andrew Jergens Co 7% Notes, 1922, $5,000; 
No. 1075 

Andrew Jergens Co 7% Notes, 1923, $5,000; 
No. 1075. 

Chic Util Ist 5% A Bd; No. 1073. 

Chic Util 5%, 3 Bonds; No. 2089. 

Cin Gas & Elec Co 6% Notes, 1920, $5,000; 
No. 1075 

Columbia Gas & Elec 5% Beds, 1927, $5,000; 


No. 1075 
Cumberland Valley Tel 4 & 5%, $10,000; No. 
20091. 
Gen Mtge, 1966, $10,000; No. 2091. 
Island Oil Ref, $100; No. 2048. 


Michigan State Telephone 5s, $5,000; No. 906. 
No. Ala. Traction 5s, oa a” 1096. 
Sinclair Gulf 6s, $5,000 ; 


Superior (Cal) Farm a, 4 * 1928, $10,- 
000; No. 2085. 


St Lawrence P & L 6s, 1933, $10,000 ; No. 80). 

Union Lt, Ht & Pr 6% Notes, 1920, $5,000 ; 
No. 1075. : ; 

U S Pub Service 1st 6s, 1927; No. 2087. 


United Gas & El Corp 6s, "45, $5,000 ; “No. 890. 
United Lt & Ry conv deb 6s, 1926; ‘No. 2087. 


Want to Sell Bonds 


Altoona & Logan Valley Elec Co Ist mtge 
414s, $3,000; No. 1040. 

Amer Real E st 6% Coupon Gold Bond, $1,000 ; 
No. 2006. 

Associated Gas & Elec Coll Trust Skg Fd 6%, 
$1,500, 1941; No. 2087. 

B& S Car Co 5s, 1936, $5,000 ; No. 1075. 

Bklyn Boro Gas 5s, 1945; No. 2. 

Chic El Ry 3-yr 6% Gold Note, 1919; No. 





2023. 
Colo Rys 4s, 1939, $5,000; No. 1071. 
Crosstown St Ry 5s, 1933, $5,000; No. 1071. 
Duquesene Light Co 6s, 1921, $1,000; No. 


2075. 
Farm Loan 4s, 1938, 10 bonds; No. 2033. 
Empire Gas & Fuel Sec Skg Fd Conv 6% 
Notes, 1924; No. 2087. : 
Federal Lt & Trae 5s, 1942, $5,000; No. 11. 
Fink Apt Bldg 7% 1st Mtg Gold Bd (Miami), 
$100; No, 2097. 
Georgia Elec Lt 5s, 1930, $1,000; No. 800. 
Old Foundation Coal Co 7% Ist Mtgs Skg 
Fund Gold, $10,000; No. 2092. 


list here such securities as they want to buy or sell, 


in other subscribers’ 
Only securities which in our opinion are legitimate will appear in the paper; 
thus reaching those entitled to ask for names and addresses of subscribers. 
these names upon request by letter, telegram or personal application. listings are confined to The Financial 
and appear under their own name. 

Listings must reach us by Thursday to insure appearance in the following issue. 
the manager of this department as soon as they have bought or sold the securities listed. 

Address all correspondence to Unlisted Securities Depar tment, 
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PLEASE READ THESE RULES CAREFULLY 


not already listed on the New York, Boston E 
Listings are available only to our advertisers, and are not interchangeable between 5 
listings, make an offer through Advertisers 
however, all will appear in the advance 


Brokers’ 


nae Comfort Impt 6s, 1924, $5,000; No. 

1096. 

Ontario Pr 5s, 1943, $2,000; No. 2023. 

Parke-Davis Co, 10 shs; No. 2051. 

Public Lt & Pr Co, $1,000; No. 4. 

Public Lt & Pr, $5,000; No. 1075. 

Platt Iron Wks 6s, $5,000; No. 1075. 

Russian Ruble, $10,000; No. 2076. 

Russian Ruble Currency, $10,000; No. 2076. 

Scioto Valley Trac 5s, 1923, $6,000; No. 1071. 

Toronto Pr Co 5s, 1924, 3 bonds; No. 890. 

Twin Falls North Side Land & Water Ist 
Mtge 6s, $5,000; No. 3001. 

United Gas & Elec 6s, 1945; No. ase. 

Wildwood, N J, 5% School Bds, 1955, $2,000; 
No. 2098, 


Want to Buy Stocks 





Amer Mfg com, 20 shs; No. 1002. 
Burt Olney Canning pfd, 50 shs; No. 1066. 
Carbon Steel com, 100 shs; No. 2088. 
Central Aguirre Sugar, 100 shs; No. 2088. 
Chemung Canal Trust Co, 10 shs; No. 4. 
Cities Service com, 50 shs; No. 2076. 
Cities Service pfd, 10 shs; No. 280. 
Cities Service 7% Series C, 5 shs; No. 715. 
City Investing com, 100 shs; No. 1002. 
Coal & Iron Natl Bank, 100 shs; No. 906. 
Continental Motors pfd, 10 shs; No. 217. 
Dalton Adding Machine, 10 shs; No. 2098. 
Dodge Mfg pfd, 35 shs; No. 280. 
Elmhurst Inv co, Topeka, 20 shs; No. 2061. 
Good Year Tire & Rubber 7% pfd, 50 shs; 
8% pfd, 5O shs; No. 1075. 
Hendee Mfg. Co com, 200 shs; No. 2088. 
Holly Sugar com, 100 shs; No. 2088. 
Indianapolis Tel pfd, 50 shs; No. 1071. 
Ingersoll Rand com, 10 shs; No. 1002. 
Kroger Grocery & Bkg com, 50 shs; No. 
Lehigh Pr Secur Stk, 500 shs; No. 1091. 
Lima Locomotive pfd, 100 shs; No. 2088. 
Lord & Taylor 1st pfd, 50 shs; No. 1002. 
Manati Sugar com, 100 shs; No. 2088. 
New England Pr Co pfd, 100 shs; No. 1081. 
Ohio State Tel pfd, 100 shs; No. 1071. 
Paragon Refining Co pfd, 50 shs; No. 1075. 
Phelps Dodge Corp. 10 shs; No. 2011. 
Philip Carey Mfg Co pfd, 50 shs; No. 
Southwest Penn, 100 shs; No. 167. 
Texas Pac Coal & Oil, 10 shs; No. 11. 
Union Buffalo Mills com, 100 shs; No. 848. 
United Lt & Ry Ist pfd, 10 shs; No. 2045. 
Wright Martin pfd, 50 shs; No. 2088. 


1075. 


1075. 
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Want to Sell Stocks 


a Lt & Trac com 30/40 of 1 sh; No. 
Amer Thread pfd, 500 shs; No. 2060. 
Amer Sleeve Valve com, 200 ~ oe No. 2060. 


— Condensed Milk com, 100 shs; No 


Carbon Steel com, 50 shs; No. 2088. 
Cities Service com, 50 shs; Neo. 2076. 

City Investing com, 100 shs; pfd, 100 shs 

No. 1002. 

Clev Natl Fire Ins, 30 shs; No. 358. 
Clinchfield Coal, 100 shs; No. 2088. 
Continental Ref Co, 100 ee No. 280). 
Dayton Rubber Mfg 1% pfd, 45 shs; No. 1075 
J H Dunham & Co, 5 shs; No. 2099. 
Eastman Kodak com, 10 shs; No. 
Emerson Brantingham pfd, 10 shs; 





2088. 
0. 2084. 


Falls Motor pfd, 10 shs; No. 617 
Federal Sugar, 100 shs; No. 2088. 


Fajardo Sugar, 100 shs : No. 2088. 
Gibson Art 7% pfd, 50 shs; No. 1075. 
Guantanamo Sugar, 100 shs; No. 2088. 
Hendee Mfg. Co com, 100 shs; No. 2 
Ill Central leased line, 50 shs; 
International Textbook, + shs;: No. 2073. 
Iowa Falls Elec com, 5 shs; No. 2094. 
Kokomo Steel & Wire com, 100 shs; No. 2006 
La Salle pfd, 5 shs; No. 2074. 

Lima Locomotive pfd, 50 shs; No. 2088. 


Lord & Taylor 1st pfd, 50 shs; No. 1002. 
Mexican Eacle Oil, 200 shs; No. 394. 
Moline Plow pfd, 5 shs; No. 2084. 
National Automatic Music, 100 shs; No. 2090 


Packard pfd, 10 shs; No. 925. 
Peerless Oil & Gas, 125 shs; No. 2035. 
Peninsular Guardian Life & Accid Ins Co, 
4 shs; No. 813. 
Proctor & Gamble 8% pfd, 25 shs:; No. 107 
Republic Rubber Co pfd, 20 shs; No. 729. 
Savage Fire Brick 59% Gold, Johnstone, Pa 
$1,000 ; No. 2077. 
Joslin Schmidt Co 7% pfd, 50 shs; No. 107 
Scott Tissue Co, 100 shs; No. 2065. 
Springfield (Mo) Ry & Lt 7% pfd, 5 shs; No 
2095. 
Todd Protectograph com, 200 shs; No. 2057 
Tropical Oil Co, 100 shs; No. 394. 
United Cigar Stores, pfd, 10 shs; No. ‘ 
United Marble Co pfd, 29 shs; No. 755. 
West Canada Power, 4 11-16 shs pfd; com, 
50 shs; No. 2050. 
Whitaker Paper Co com, 
Wright Martin pfd, 100 shs; No. 


50 shs; No. 1075 
2088. 





Dealers’ Listings—Look in Advertising Columns for their 


Government, State and Municipal Bonds. 


Peoria Ill W Wks Co 5s, 


Addresses 


"48 81 86 H. C. Spiller & Co. 


Shaffer Oil & Ref 1st Mtge 


Name. Bid. Asked. Firm. conv 6s, 1929..... entenes 95 Sutro & Kimbley. 
Akron, O, 5s, 8r....+.+-+++- 4.45 basis Harris, Forbes & Co. United Lt & Rys Ist & 
Amsterdam, N Y, pk 5s, sr.. 4.35 basis A. B. Leach & Co. ref hs, 1982...... Rees os 90% Sutro & Kimbley. 
Boise City, Id, ref 5s, sr.... 4.70 basis A. B. Leach & Co. Union El Lt & Pr 4s, 1932. S) oe Mark C. Steinberg & Co 
reg 44s, '60.. 4.20 basis Harris, Forbes & Co. United Rys of St L 4s, 1934. 56 56% Mark C. Steinberg & Co 


Boston, Mass, 


Clay Co, Iowa, fdg, 5s, sr.... 4.60 basis 


A. B. Leach & Co. 





Cleveland, O, re 4%, sr 4.40 basis Harris, Forbes & Co. | 

eaien. Fn Fata Si: 4.90 basis Robert C. Mayer & Co. } a 

Houston Wharf 5s, sr...... 4.70 basis A. B. Leach & Co. Public Utility Stocks. 

Jamestown, N Y, reg 5s, sr.. 4.30 basis Harris, Forbes & Co. : 

Memphis Riv Ter 5s, A basis A. B. Leach & Co. Name. Bid. Asked. | 
Minneapolis, Minn, 4s, 1939.. 4.45 basis Robert C. Mayer & Co. Am Gas & Elec com........132 25, H. F. McConnell & Co. 
Omaha sch dist 4%s, 1945.. 4.50 basis Harris, Forbes & Co. Am Gas & Elec pfd........ 41% 421%, H. F. McConnell & Co. 


1928-20-31. 96 Gl 


Mark C. Steinberg & Co. 





Am Gas & Elec Co 6% pfd. 42% 


44 —- Sutro & Kimbley. 








St Louis City 4s, 2 + 
- 5s, 1954. .4.87 basis Robert C. Mayer & Co. Am Lt & Trac tom.........2 65 267 H. F. McConnell & Co. 
ange ig 1 7 aoe 5% Am Lt & Trac pfd......... “08% 100 H. F. McConnell & Co. 
Canal Bds, 1047-57........ 4.75 basis Fred’k Peirce & Co. Am Pr & EA COM. occa ccces 70 74 H. F. McConnell & Co. 
United Kingdom of Great Britain | 550% sSutro & Kimbley Cities Service com......... 107 410 Claude Meeker. 
and Ireland, 20 yr, 1931, 5% _§ Cities Service pfd.......... re 791%, Claude Meeker. 
Wildwood, N J sewer 4\%s, sr 4.75 basis A. B. Leach & Co. Cities Service com.........407 410) H. F. McConnell & Co. 
Yonkers, N Y, reg 4%s, sr. 4.30 basis Harris, Forbes & Co. Cities Service pfd.......... The 14 H. F. McConnell & Co. 
, ° Pac Gas & Elec com...... Hl, 67 H. F. McConnell & Co. 
Railroad and Industrial Bonds. 
Name Bid. Asked Firm. . : 
Advance Rumely 6s, 1925.. 95 M. Lachenbruch & Co. Industrial and Miscellaneous Stocks. 
Ressemer C & I 6s, 1931....101% 104% H. C. Spiller & Co. : 
Gillette Safety Razor 6s... .150 155 M. Lachenbruch & Co. Name. : Bid. Asked Firm 
Hudson Navigation 6s...... 60 67 M. Lachenbruch & Co. \mer Road Mach pfd....... OF v2 H. C. Spiller & Co. 
Peerless Tr & Motor Co... 938 94 M. Lachenbruch & Co. Am Stove .... .. 116 120 Mark C. Steinberg & Co 
Richmond-Wash 4s, 1943.. 82 86 M. Lachenbruch & Co. Burrough Add Machine..... 24 250) M. Lachenbruch & Co. 
Tavlor-Wh I & S 6s, 1942.. 98 102 M. Lachenbruch & Co. Chicago Ry Equipment 105 10 Mark C. Steinberg & Cc 
U S Steel Ist 5s, 1951...... 101 104 M. Lachenbruch & Co. C msolidated (Coal . 65 70 Mark C. Steinberg & Co 
West Va & Pitts 4s, 1990.. 72 78 M. Lachenbruch & Co. Curtiss Aeroplane Pfd...... 60 70 M. Lachenbruch & Co. 
‘ , mene Gone “% pfd om ’'’& <A. D, Converse & Co 
i pom National Candy : 2d pfd. 101 103 Mark C. Steinberg & Co 
Public Utility Bonds. N Oss ca. 208 258 H.C. Spiller & Co. 
Name. Bid. Asked. Firm. N Y & Hond Rosario....... 131% 144%, James M. Leopold & Co. 
Ark Wat Co (L Rk) 6s, 1939 92 95 H. C. Spiller & Co St L, Rky Mt & Pac com.... 39 12 Mark C. Steinberg & Co 
Birm Water Co 5s, 1929.... 83 87 H. C. Spiller & Co. Sin o pfd .- 1 eA Sutro & Kimbley. 
BR T 7s, 1921.... Be, 88 M. Lachenbruch & Co. ‘itusvill on “Wk- 8% pid % <i Sutro & Kimbley. 
Cities Service deb 7s, 1966. .150 152 mM, F. McConnell & Co. Union Buffalo Mills 2d pfd.. 38_ 2 H. C. Spiller & Co. 
Col Ry P & Lref & ext 5s'40 69 71 = C. Spiller & Co. Wayne Coal Co............ BI 4%, James M. Leopold & Co 
Laclede Gas r & ex 5s, 1934. 92 93144 Merk C. Steinberg & Co. Western Cartridge .220 250 Mark C. Steinberg & Co 
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OL. HAMMOND IN CHARGE. 


John S. Hammond has recently 
sumed the management of the 
yuth American Department of Im- 
ie & Co. Mr. Hammond was for- 
erly Colonel of the 27th Field Artil- 
and during the war commended 
Field Artillery Firing Center at 
imp McClellan, Alabama. As Colo- 
1 of Field Artillery, he was in com- 
and of the artillery instruction at 
e Plattsburg Officers’ Training 
imp. At various times in his career 
was appointed Military Attache 
the United States in various South 
merican countries, including Brazil, 
rgentina, Chile, Uruguay and Para- 
uay. It was through his efforts that 
e late Colonel Roosevelt presented 
the Argentina Military Club a sta- 
>. ie of General Sheridan at the Battle 
Cedar Creek 
Imbrie & Co., through the connec- 
on of Mr. Frederico Lago, one of 
e partners of that firm, have al- 
idy taken a leading position in the 
evelopment of financial relations 
ith South America. Their recent 
van of Ten Million Dollars to the 
ty of Rio de Janeiro is the largest 


-Q 








South American municipal loan 
laced in this country since that made 
. y tH® same firm to the City of Sao 


aulo in 1916. 


The expansion of the South Amer- 
an Department of Imbrie & Co. evi- 
neces great future activities in the 
suuth American field. 


, a 
The total of deposits of the ( onti- 
ntal and Commercial National Bank 
1 the Continental and Commercial 
) Trust Company was $414,389,323. 


his is the first time a banking insti- 
' tution west of New York has passed 
$400,000,000 mark. 


“ W. M. Richards, of Indianapolis, 
Ind.. is offering Continental Refining 
ind Cities Service guaranteed stock. 

“Credit—the World’s Need,” an ad- 
lress by Willis H. Booth, vice presi- 
dent Guaranty Trust Co., of New 

, York, delivered at the Convention of 
the National Association of Credit 
Men in Detroit, has been published for 
distribution. The Guaranty Trust Co. 
has also printed for distribution, 

. “Labor Problems in the Post War 
Period,” by Francis H. Sisson, vice 
president of the Guaranty Trust Co. 

The Equitable Trust Co., of New 

York, has been appointed transfer 
went of the Allied Packers, Inc., 
which was recently organized. 


\. B. Leach & Co., Inc., 62 Cedar 
street, New York, have issued a list of 
municipal and corporation bonds and 
short term notes yielding from 4.25 
per cent. to 7.75 per cent. 

Block, Maloney & Co. have offered 
the common stock of The Sweets 
Company of America, Incorporated. 
The offering was immediately taker 
ind when sold on the Curb the de- 
mand for the stock was so great that 
it immediately rose to above $10 a 
share. The company manufactures 


Tootsie Rolls, and other nationally 


advertised popular priced 
tions. 

William A. Read & Co. are 
the 7% Cumulative Preferred Sto 
of The Steel & Tube Comnan 
America at 98 and accrued in‘ere 
The new company is a merger 
three of the largest manufacture 
of steel pipe and other tubular st 
goods in the United States. 
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FOREWORD. 


Intelligent and successful investing is based upon a thorough knowl- 
edge of security values. 


_Such knowledge is best acquired by reading constructive financial i 
literature, prepared by individuals who are authorities on their subjects. 3 
. . . . .! 
The purpose of this Bureau is to help our subscribers to the reading 
of current literature issued by reputable investment houses, by calling 
their attention each week to such material as we believe will be of in- He 


terest and benefit to them. 


Look over the list carefully, then check the items you are interested 
in, forward to Financial Literature Dept. THE FINANCIAL WORLD, 
29 Broadway, and your request will receive immediate attention. There 
is no obligation or charge for this service. 


Look Over This List Carefully 
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transactions 


ON BONDS. 
Municipal Bonds.—A selected list, exempt from income taxes, of i 
| State, County and School District Bonds. yielding 414 to 5 \ 4 
| per cent. =| 
E Comparative Analysis of Liberty Bonds.—Giving details of the 
= of the various issues, including their tax-exemptions. 
a St. Louis & San Francisco R. R. prior lien 6s.—A discriptive 
a cular on this issue, which yields 6.50 per cent 
2 A Message About Investments.—Gives details of a selected list 3 
a of public utility and industrial bonds. 4 
E E 
3 Empire Gas & Fuel.—A circular detailing the company’s net 3 
3 earnings, total funded debt and its bonds 3 
= Bond Talks.—A valuable house organ dealing with useful infor- 
2 mation for those seeking safe investments in sound bonds. 
2 ‘ ; : a 
4 Investment Bulletin—A July bulletin discussing public utilities. 
5 Bonds, Questions Answered, Terms Defined.—A reference book 
| for bond buyers. 
2 
2 
: ON STOCKS. j 
3 National Lead.—An interesting analysis of the business and 2 
3 prospects of this company = 
3 : , = 
3 Sinclair Consolidated Corp.—A circular describing its sponsors, ] 
3 prospects, directorate and physical data. = 
2 2 
3 Bethlehem Steel. An anlysis of its business a1 financial status. S 
= = 
= Eastern Steel.—A special descriptive circular on the condition 
5 and finances of this company. 
= 
= . 1 7 ] 
i Bordens Condensed Milk.—A special circular regarding the or- 
3 ganization of this company and the attractive features of = 
3 its stock : 
2 Preferred Stocks. \ booklet describing an excellent list of pre- = 
3 ferred stocks, of steady earning power and security yield- 5 
3 ing 6% to 7 per cent : 
3 = 
3 ON MISCELLANEOUS. = 
3 Ohio Corporations.—A manual describing over 300 such corpor- 
3 ations and their securities. 
3 
a The Railroad Situation.—A letter commentii on this situa = 
= tion eI : 
= ad Cotton Goods. velopments of = 4 
= t 1 = 
Bu ; \ | ‘ ) S d occ ynally dis 5 ; 
aa Roem i ) = A 
Fychanges of Securities suc] = ai 
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N. ¥. SPOCK EXCHANGE PRICES, 


Alaska Gold M.. 
Alaska Juneau 
Allis Chalmers i 
Amer Agri Ch... 
Amer Can ...... 
Amer Car & F... 
Amer Cot Oil.... 
Amer D Synd.. 
Amer H & L ; 
Amer Ice pfd..... 
Amer Int Cor..... 
Amer Linseed ‘ 
Amer Locomotive 
Amer Smelting 
Amer Steel Fdry 
Amer Sugar ...... 
Amer Woolen 
Amer Zine 
Anaconda 
Atchison e 
Ati Ceast is...... 
Bee Ge @ We. Beonee 
Bald Locomotive . 
Balt & Ohio. 
Beth Steel aaa 
Beth Steel B... 
Butte Cop & Zine 
Butte & Sup. 
Cal Packing 
Can Pacific 
Cent Fdry 
Cent Leather 
Chand Motor 
Ches & Ohio.... 
Chie Gt W.. as 
Chic Gt W pfd.. 
Chi M & St’ P... 
Chi & N'western 


OF & Ae 
Chile Copper 
Chino Con C. 


Col Fuel & Iron.. 
Col Gas Elec.. 
Consol Gas 
Cont Can 
Corn Products 
Crucible Steel . 
Den & Rio G.. 
Den & Rio G pfd 
Dome Mines ; 
Erie . 
Gaston Wms 
General Electric 
Gen Motor .... 
Goodrich B F. 
Granby Min made 
Gt Northern pfd 
Gt Northern Ore 
Green C Cop. 
Haskell-Bark 
Int Agricul 
Ins Copper 
Interb Con ..... 
Int Har Cor.... 
Int Nickel 
Kan ‘City So... 
Kelly S Tire.... 
Kennecott ....... 
Lack Steel 
Lake E & W.... 
Lehigh Valley 
Lee Rub Tire.... 
Max Motor 
Mex Petrol 
Miami Copper 
Midvale Steel 
Mo Pacific 
Nat Acme F 
Nat Con & C... 
Nev Con Cop... 
Y Air Brake... 
Y Central... 


Norf & 
North Amer 
Nor Pacific 


Ohio Cities G 
Pacific Mail ‘ 
Pac Tel & Tel.... 
PRG CO cccccce 
Pierce Arrow 

Pitts Coal ....<. 


Pitts & W Va.. 
Pressed Steel Car 
Ry Steel Spring.. 
Ray Con Copper 
ee 
Rep Iron & Steel 
Saxon Motor 
Sinclair Oil 
Sloss Sh S & I... 
South Pacific 


ee er 
Studebaker 

Stutz Motor 

Super Steel 

Tenn Copper 


Tex & Pacific. 
Texas Co . . 
Union Pacific . 
Uni Alloy Steel 
U Cigar Stores 
United Drug . 
United Drug rts 
United Fruit 
Un Ry Inv pfd 
U S Food Prod 
U S Ind Alch. 
Ut S Rubber. 

U S Smelt & Ref 
l S Steel . 
Utah Copper 

Va C Chem 
Wabash ‘ 
West Mary 

West Pacific 


Subs 


High. Low. 


2% 2% 
2% 2% 


41S 47% 


...109% 109% 


HO 5% 


111 110% 
6 627% 
125% 12 
40) 3yu 
ves) 75 

115% 112% 
79% 

92 


78 

91 ly, 
So 86 

4414 





891, S6% 
11 107%, 
14%) 3% 
2 24% 









Close. 
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Went. Pae-906e.c3 6 ivirscecce 57 57 57 

SO 125 123 123 

Westinghouse ............ 59 OS DS 3g 
Wilson & Co..............101 100% 101 
. & 2 SY See ae 11% 11% 11% 
Se COD Sans G6 600% 72 70% 71% 
Willys Overland........... 39% 38% 38% 
Woolworth ............... 3s i 





PUBLIC UTILITY SECURITIES. 


H. F. McConnell & Co., 25 Pine St., N. Y. 
City. Members N. Y. Stock Exchange. 
Bid. Asked. 
Amer Light & Trac com.........265 267 
Amer Light & Trac pfd........ 98, 99l, 
Adirondack Elec Pr com........ 15 16 
Adirondack Elec Pr pfd........ 76 78 
*Amer Gas & Elec com......... 132 135 
*Amer Gas & Elec pfd.......... 41% 2, 
Amer Pr & Light com.......... 70 74 
Amer Pr & Light pfd........... 48 77 
Amer Public Utilities com...... 10 20 
Amer Public Utilities pfd....... 35 40 
Amer Waterworks Elec......... 5% 61 
Amer W W & E par pfd........ 11 13 
Amer W W & € Ist pfd........ oY 61 
Carolina Pr & Light com....... 40 45 
Carolina Pr & Light pfd........ 93 { 
Cities Service com.............. 407 410 
Cities. Bervics POR. oc. kc ccc ccess 79% 79% 
Cities Service Bankers Certif... 41% 42 
Cities Service 7% Series B, 1966.150 152 
Cities Service 7% Series C, 1966.102% 103% 
Se ee eee 24 26 
.. §, 2 arr. 99 102 


Commonwealth Pr, Ry & Lt com. 28% 30 
Commonwealth Pr, Ry & Lt pfd. 62% 6314 


Denver Gas & Elec Gen 5s...... 91 95 
Elec Bond & Share pfd......... 92 95 
Empire Dist Elec pfd....... a 75 
Federal Light & Trac com....... 12 14 
Federal Light & Trac pfd....... 51 4 
aas & Blec Sec com............ 20 340 
gas & Blec Sec pfd...........5- SO S85 
Northern Ohio Elec com........ 20 23 
Northern Ohio Elec pfd........ 68 71 
Northern Ont Light & Pr com... 11 15 
Northern Ont Light & Pr pfd.... 58 62 
Northern States Pr com........ 71 73 
Northern States Pr pfd......... oO 92 
Pacific Gas & Elec com......... 65% 67 
Pacific Gas & Elec pfd.......... 881, 90 
Republic Ry & Light Co com.... 17 19 
Republic Ry & Light Co pfd..... 57 59 
Southern California Edison com. 87% 891, 
Southern California Edison pfd.. 99 102 
*Standard Gas & Elec com..... 37 38, 
*Standard Gas & Elec pfd....... 46 48 
Tennessee Ry, Lt & Pr com..... 6 7 
Tennessee Ry, Lt & Pr pfd..... 22 24 
United Light & Rys com........ 481, 50 
United Lt & Rys Ist pfd........ 75 77 
WE Ms ou. 0 0 0eéuese cee 22 24 
UL, ee rer y re %2 74 


*Par value $50. 





ST. LOUIS QUOTATIONS. 
Mark C. Steinberg & Co., 300 N. Broadway, 
St. Louis, Mo. Members N. Y. Stock Ex- 
change and St. Louis Stock Exchange. 





Bid. Asked. 
Amer Bakery Co pfd........... 90 95 
Amer Bakery Co com........... 31% 33 
Ge GI ddd cGacsscnceoen 116 118 
Central Coal & Coke Co pfd.... 71 73 
Central Coal & Coke Co com.... 8&5 S87 
Certain-teed Prod Corp Ist pfd.. 88 90 
Certain-teed Prod Corp 2d pfd... 70 72 
Certain-teed Prod Corp com.... 45 46 
Chicago Ry Equipment Co..... 104 106 
Consolidated Coal Co........... 65 70 
Fulton Iron Works Co pfd...... 108 110 
Fulton Iron Works Co com ao 60 
Hamilton Brown Shoe Co....... 170 180 
National Bank of Commerce 134%, 135% 
National Candy Co Ist pfd.....109 110 
National Candy Co 2d pfd.....102 104 
National Candy Co com.... . 97 
tees Mee Co. ple... 2. cece. 11% 3 
Sesee Mee CO COMB... wn ceccce 1% 3 
Wagner Elec Mfg Co......... 175 178 
Western Cartridge Co.......... 220 200 

BONDS. 

City of St Louis 4s, 1928-29-31... 96 961, 
E St Louis & Sub Co 5s, 1982.. 45 5D 
Kansas City Home Tel 5s, 1925. S86 87% 
St L & Sub Ry Gea 5s, 1925.. O D1 
St Louis Transit Co 5s, 1924.. 45 47 


United Rys Co 4s, 1984......... % 
1932. 88 93 


Un Elec Lt & Pr Co Ist 5s, 





INDUSTRIAL SECURITIES. 
Morton Lachenbruch & Co., Equitable Bldg., 
NY 


Y. City. 

Bid. Asked. 
Aetna Explosives ; ie ae To 
DERE TURE ons cee ccenvecsdes oO 4 
Burroughs Adding ........... 24 250 
By-Products Coke 120 . 
Charcoal lIron ...... ib. cone bl, -* My 
Curtiss Aeroplane pfd....... Ho 7 
Eisenlohr (Otto) & Bro..... . ot 
Eisenlohr (Otto) & Bro pfd..... % o8 
Fisk Rubber 3l 


Gillette Safety Razor.. 


BS @ MPOOMR. cc cccee : 140 1m 
A B Kirschbaum.......... : oa ae 47 
Lehigh Valley Coal Sales.. — w) 
Lima Locomotive ....... a 7S 
Manhattan Electric ... ss nO 
Magnolia Petroleum a iareaed .. 485 in) 
Penn, Coal & Coke........ ... 24% 26h, 
Mich Limestone & Chem pfd.... 21 22% 
Todd Shipyards ............-. 116 120 
Westinghouse, Church, Kerr 5S G4 
Wright Martin pfd............. 83 86 
if 8, | | Saree ss GA i2 


July 14, 19}9 


CINCINNATI QUOTATIONS, 
Westheimer & Co., 324 and 326 Walnut 
Cincinnati. Members N. Y. Stock Excha 





Bid. As 
Amer Laundry Mach Co........ 72% 
Amer Laundry Mach Co pfd.....110% 1 
Amer Rolling Mill............. 61% ( 
Amer Rolling Mill pfd.......... 104 10s 
Amer Seeding Mach........... 754% 
Amer Seeding Machine pfd..... 9914, 1 
Cincinnati Union Stock Yards...108% 1} 
Fleischmann Co pfd............ 102 — 
Globe Soap ist pfd............. 102% 1 
Gisee Heap 28 pia.............. 102% 1 
Globe Soap Special pfd......... nay 80 
GEO WPM onic cicc ccc cce 150 
Globe Wernicke pfd............ 104% 1 
lO rarer 142 
Gruen Sons Watch Co 1st pfd....102 10S 
Gruen Sons Watch Par pfd..... 126 
Paragon Refining Co........ .. 30% : 
Paragon Refining Co pfd........ 102% 1h 
Procter @ Gamble.............. 690 74 
Rudolph Wurlitzer pfd......... 100 105 
U S Printing & Litho........... 20 2 
U S Printing & Litho Ist pfd....108% 1 
U S Printing & Litho 2d pfd.... 37 
Cincinnati & Sub Bell Tel...... 73% 7 
Cincinnati Gas & Elec....... rs. 8 
Cincinnati Gas Trans...........117% 
Cities Service Co............ ..400 $10) 
Cities Service Co pfd........ a. Si 
Ohio Cities Gas Co pfd.. S87 S7 
Ohio State Telephone pfd 9614 9 
Little Miami guar.............. 82144 S41, 
CUS OC he S Trac. ............ Si 
CN &C Lt & Trac pfd...... 63 6 
Cincinnati Street Ry....... 47% 17 

U. S. BOND QUOTATIONS. 

C. F. Childs & Co., 120 Broadway, N. Y. ( 

Bid. Asked 
a |) rer rrerr P 99, YT, 
IRS ee 106 LOGS, 
ME ok oa. eed aia woe 9914 M7, 
I ook Gwe o's tio 8 Ae ae sol, | 
Conversions 3s .......... SS Hy 
Liberty Ist 4s........ ie een 94.00 D464 
Me is a cs kh das cee cece 93.50 93.60 
Liberty Ist 44s... Fry 95.10 95.1 
7 | |. eee P 94.10 94.20 
SS Se , * See 95.00 95.04 
Liberty 4th 4\%4s........ - 94.20 94.2 
TS 99.98 100.0% 
Victory 32%s ........ oe 100.04 100.64 
Philip, Hawaiian, Port Rican 4s. 92 Ho 
Dist of Columbia 3.65s........ | oy 

LIBERTY BONDS. 


Bid. 


Asked. Clo 


Ist 344s, 1932-1947....... 99.40 99.54 






Ist 4s, RR 4.10 D414 
2d 4s, 1927-1942......... 4 «93.60 9351 
Ist 4\%4s, 1982-1947....... 95.10 95.16 95.16 
2d 4%s, 1927-1942....... 94.10 94.14 94.14 
3d 44s, 1928...... 95.02 95.08 95.00 
4th 44s, 1933-1938 94.22 94.26 94.24 








N. ¥. CURB, 
High. Low L: 


Aetna Explos ........ 12°% 12 l 
Allied Packing ..... 4, 6314 6 
Amer Marconi ....... .. 6% 6 Gly 
Am Writ Paper... 12% 12 12° 
Beth Motors ...... 261, 26 26 
Brit Am Chem... a 7K 7% V7, 
 } | ea | 185 181 
Farrell Coal tvetnenrn are Ce So 
Fisk Rubber Co..... ... my nly D4 
Gen Asphalt ..... SG S114 s 
Gep Asphalt pfd.... Bs | 123 127 
Hayden Chem ..... Or 7™% 7% 
Hupp Motors .... : 144 13% 144, 
Inter Rubber ..... 23 22% 2: 
Nat Aniline ..... 45 Hy 4) 
Nor Am Paper..... R o% 554 5 
Philip Morris ... ; 1 i) 14% 14 
Pyweme WEG... cc cccce 18 17% 18 
Submarine Boat ... . 16% 16% 1¢ 
Swift Interna ...... 60 60 i 
Sweets Co ..... er. 12% ll 12 
Un Prof Shar....... 2% 211-16 
Warren Bros ..... ; a 69 7 
Ween GEE «62 cence . 44 414 ' 
Weber Heilbronner .. 11% 19% 1 
Wright Martin .... 6 ole 


INDEPENDENT OILS 


Commonwealth ....... 6o 59, 6 
Continental Ref ..... 11% 11 11 
Cosden & Co...... ; 11% 11% 11 
Elk Basin Pet......... 94 9 
tL ee 314 31% 
Glenrock Oil ..... Pc 6% 61% ( 
Island Oi) eT oe 7% 7% 
Ek eee 27% 27% 2 
Metropolitan Pet . 3 3 
ee era: 5% f 
Salt Creek Prod....... 624 61% 6. 
Sinclair Cons 6354 62% 6: 
Simaiair Gwelt ...ccccccss 59 8 »s 
Alaska-Br Col ......... 14% 13-16 1 
SRE a ecentccacness 9 9 
*Boston & Mont......... S7 86 St 
*Caledonia Mining 40) 1) 4 
Cons Arizona ........ .. 15-16 1 3-16 1 
Cons Cop Min........ , 7% 73g 
Cresson Gold ......... . Bb%& 3% 
Motherlode new ........ 4% $1, 
ee See lish ae 10% I 
Tonopah Divide ...... T% 7% 


*Cents per share. 
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BOND OFFERING. 





$39,000.00 
CITY OF SCOBEY 


MONTANA 
WATER BONDS 


NOTICE IS HEREBY GIVEN that the City 
Scobey, Montana, will on the 11th day 

; August, 1919, at eight o’clock P. M., seil 
at publie auction, at the Council Chambers 
it the City Hall of Scobey, Montana, to 
ihe highest bidder offering the highest price 
for them, thirty-nine thousand dollars 
239,000.00) of bonds, said bonds to be 
known and designated as “Water Bonds,” 
the money to be derived from the sale of 
said bonds to be used exclusively for the 
purpose of procuring a water “ory for 
said City, which water supply said City 
shall own and control, and devote the 
revenues derived therefrom to the payment 
of the debt incurred therefor. Said nds 
shall be of the denomination of one_thou- 
sand dollars ($1,000.00) each, dated July 1st, 
1919, and shall be redeemable and payable 
as follows: Thirty-nine thousand dollars 
($39,000.00) of said bonds shall be redeem- 
able on and after the 1st day of July, 1934 
and shall be paid on July 1st, 1939. All of 
said bonds shall bear interest at the rate 
of six per cent. (6%) per annum, interest 
payable semi-annually on January 1st and 
July 1st of each year, at the office of the 
City Treasurer of the City of Scobey, Mon- 
tana, or, at the option of the holder, at 
some bank in the City of New York, State 
of New York, to be designated by said 
City Treasurer of the City of Scobey. All 
parties desiring to bid will be required to 
deposit with the City Clerk of said City 
before the time set for the sale of said 
bonds an unconditional certified check in 
the amount of seven hundred fifty dollars 
(750.00), payable to the order of the City 
Treasurer of the City of Scobey, Montana, 
as a guarantee of good faith, and no bids 
will be entertained at less than par and 
.ccrued interest until the same are taken 
and paid for. 

Opinion of Babcock & Ellery, of Plenty- 
wood, Montana, as to validity. Further in- 
formation upon application. 

By order of the City Council. 

W. A. LANCTOT, 
(Seal) City Clerk. 


$17,000.00 
CITY OF SCOBEY 
MONTANA 
SEWER BONDS 


NOTICE IS HEREBY GIVEN that the City 
of Seobey, Montana, will on the 11th day 
of August, 1919, at eight o’clock P. M., sell 
at public auction, at the Council Chambers 
at the City Hall of Scobey, Montana, to the 
highest bidder offering the highest price 
for them, seventeen thousand dollars 
(317,000.00) of bonds, said bonds to be 
known and designated as “Sewer Bonds,” 
the money to be derived from _ the sale 
of said bonds to be used exclusively for the 
purpose of constructing a sewer system for 
said City, which sewer system said City 
shall own and control. Said bonds shall be 

the denomination of one thousand dol- 

s ($1,000.00) each, dated July ist, 1919, 

d shall be redeemable and payable as 

lows: Seventeen thousand dollars 

000.00) of said bonds shall be redeem- 

on and after the ist day of July, 1934 

i shall be paid on July 1st, 1939. ‘All of 

i bonds shall bear interest at the rate 

ix per cent. (6%) per annum, interest 
ible semi-annually on January ist and 

ily ist of each year, at the office of the 
City Treasurer of the City of Scobey, Mon- 
tana, or, at the option of the holder, at 
some bank in the City of New York, State 
of New York, to be designated by said City 
'reasurer of the City of Scobey. All parties 
desiring to bid will be required to deposit 
with the City Clerk of said City before the 
time set for the sale of said bonds an uncon- 
litional certified check in the sum of seven 
undred fifty dollars ($750.00), payable to 
the order of the City Treasurer of the City 
f Scobey, Montana, as a guarantee of good 
ith, and no bids will be entertained at 
‘ss than part and accrued interest until 
the same are taken and paid for. The City 
eserves the right to reject any and all bids. 

Further information u application. 

By order of the City camel. 

W. A. LANCTOT, 

(Seal) City Clerk. 








THE PROOF OF ITS VALUE. 


I think the fact of my renewal ex- 
presses better than any words could 
‘0 my opinion of your paper and I 
shall not hesitate to make use of 
vour “Advice Department” when it 
‘an be of servcie. 

C. Carter. 





THE FINANCIAL WORLD 


ROOT AND VAN DERVOORT. 


Richardson, Hill & Co. are offering 
Root and Van Dervoort 8 per cent. 
cumulative preferred stock. The 
company is a large manufacturer of 
automobiles and farm tractor motors, 
making the well-known Moline 
Knight automobiles and Knight en- 
gines. The company has been in ex- 
istence for twenty years and has 
established itself on a sound footing. 





STANDARD OIL ISSUES. 
Carl H. Pforzheimer & Co., 25 Broad St. 


N. Y. City. 
Bid. Asked. 
Anglo-American Oil Co, Ltd.. as 24 


Atlantic Refining Co........... 1355 1375 
Borne-Scrymser Refining Co... 490 510 
Buckeye Pipe Line. ..........s.. 101 103 
Chesebrough Mfg Co cons....... 300 320 
Continental Oil Co............590 610 
Crescent Pipe Line Co......... 35 38 
Cumberland Pipe Line Co....... 180 190 
Eureka Pipe Line Co........... 166 170X 


Galena-Signal Oil Co pfd new. .108 112 
Galena-Signal Oil Co pfd old....115 130 


Galena-Signal Oil Co com....... 110 115 
Illinois Pipe Line Co.......... 186 190 
Indiana Pipe Line Co........... 100 102 
International Petroleum Co, Ltd 29% 30% 
National Transit Co.......... 211, 22% 
New York Transit Co........... 185 190 
Northern Pipe Line Co........ 108 112 
EE RA is 6.6 0-00.04. 6.0.0: 276 380 
Penn-Mex Fuel Co............ 80 83 
Prairie Oil & Gas Co...........730 740 
Prairie Pipe Line Co........... 290 295 
Sola® Metnine Oo......ccccecs 860 880 
Southern Pipe Line Co........ 167 172 
South Penn Of] Co............330 335 


South West Penna Pipe Lines. .11 105 
Standard Oil Co of California. .277 2R2 
Standard Oil Co of Indiana...... TH 75 
Standard Oil Co of Kansas...... Fgh 600 
Standard Oil Co of Kentucky... .445 455 
Standard Oil Co of Nebraska... .540 BAO 
Standard Oil Co of New Jersey. .735 740 
Standard Oil Co of New York.. .380 385 


Standard Oil Co of Ohio.......500 520 
RR > See 97 103 
Union Tank Car Co...........136 139 
,  . & oars eee 435 440 
Washington Of] Co............ 43 48 
MISCELLANEOUS OIL COMPANIES. 
a ES a ror eer 11% £12 
Elk Basin Petroleum Co........ 9% 9% 
Houston Oil Co com............ 119 121 
Imperial Of] Co, Ltd......... 440 445 
Magnolia Petroleum Co........ Fy 525 
Merritt Oil Corporation......... 27 271% 
Midwest Refining Co............ 178 180 
National Fuel Gas Co........... 150 160 
POC e Ue GI hoc ciccscscccee 60 63 
Port Lobos Petroleum Co pfd....123 128 
Port Lobos Petroleum Co com... 68 70 
Producers & Refiners Corp com. 8% 9 
Sapulpa Refining Co............ 1% g 





PITTSBURGH SECURITIES. 


Moore, Leonard & Lynch, 111 Broadway, N. Y. 
City. Members N. Y. Stock Exchange. 
High. Low. Close. 


Amer Window Mach..... 100 ' 

Mfrs Light & Heat....... 55% A 

Nat Fire Proof com...... 11% 11 os 
Nat Fire Proof pfd...... 21 19% 20 
errr re 53 51 H2% 
kg. a re 26 my ae 
 £. aaa 35 33 34% 
Pgh Brewing com........ 10 9 - 
Pgh Brewing pfd........ 19 18%, 19 
\. | & 7 Saar 16% 164% A 
a eee 25 24% 2h 
Tee Feet GOs... .. cccces 133 : 
Westinghouse A B....... 124 mS 

Pgh & Jerome........... 17 16 

WGNONE GEE. sk. kcscsecccs 16% ; 





CANADIAN SECURITIES. 


Canadian Government Bonds. 
Lynch & McDermott, 7 Wall St., N. Y. City. 


Bid. Asked. 
*Canada 5s, Aug 1, 1919........ 99% «100 
*Canada 5s, Apr 1, 1921........ ARK 9g, 
Can Victory I 5%4s, Dec 1, ’22.. 97 97% 
Can Victory IT 5%4s, Nov 1, ’23.. 97% 97% 
Canada 5s, Dec 1, 1925........ 6% 97% 
*Canada 5s, Apr 1, 1926........ 9454 95% 
Can Victory I 5%4s, Dec 1, '27...100 101 
Canada 5s, Oct 1, 1931.......... mY, 97% 
*Canada 5s, Apr 1, 1931....... 1, 
Can Victory IT 514s, Nov 1, ’33..101 101% 
*Canada 5s, Mar 1, 1937....... 97 9714 


Can Victory I 5%4s, Dec 1, ’37..1021%4 103 





*Indicates payable in New York. 


Corporation Bonds. 

Bid. Asked. 
Bell Tel of Can 5s, Apr 1, '25.. 93 94 
G Rapids Mfg & Pr 5s, Jan 1, 53. 86% 87% 
CN W Ry (guar) 4%4s, Oct 22,48 8214 83% 
Elec Devel of Ont 5s, Mar 1, ’33. 90 91 
Gd Tk Pac (guar) 4s, Jan 1, 62. 75% 76% 
N Brunswick P Co 5s, Mar 1, ’37. 79 81 
Nova Scotia T & P 5s, Dec 1, °46. 78% 80 
Ont H-El! Pr (guar) 4s, Aug1,’57 774%) 78% 


Rio de J TL & Pr 5s, Jan 1, ’35. 838 88 
Spanish R P & P 6s, Dec 1, 31. 96 100 
Toronto Pr Co 5s, July 1, ’24.... 89 90 


When writing advertisers, tell them you are a subscriber to The Financial World. 
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A. W. Wallace & ca. | 


Members Detroit Stock Exchange 


Investment Bankers | 


Penobscot Building Detroit, Mich. 


























DOHENY REACHES AMERICA. 


Edward L. Doheny, president of 
the Pan-American Petroleum & 
Transport and head of the Mexican 
Petroleum, reached Halifax yester- 
day and is understood to be on his 
way to New York. When he arrives 
here he is expected to announce de- 
tails relative to the Pan-American’s 
plans for forming a new company in 
England to do a world-wide business 
in marketing fuel oil. 


NATIONAL LEAD. 


Hirsch, Lilienthal & Co. have issued 
a very interesting analysis of National 
Lead, in which the products manu- 
factured, current assets, equities, 
earnings and business outlook of the 
company are carefully reviewed. 





NEVER TOO LATE, FRIEND. 


In regard to letting you know of 
FINANCIAL WORLD service, and 
what help I have derived from it. Up 
to the present date I have not received 
any financial aid, all because I was 
too late in learning of your magazine, 
having first become acquainted with 
George Graham Rice. Had I known 
of your paper a year sooner I cer- 
tainly would have escaped that rascal. 

I read your paper from cover to 
cover and find much that is interest- 
ing. “The Problems of Peace,” by 
Thomas Gibson, are especially inter- 
esting. “In the Land of Fairy Fin- 
ance,” you are doing a bold and noble 
work. May your good work prosper. 
I enclose my renewal. 

A. Black. 


MANY GOOD BUYS. 


Through it and your prompt Advice 
Department many good buys and 
profitable trades have been made. It 
contains well written thoroughly re- 
liable current articles covering na- 
tional and international financial 
fields. Letter from Dave and items 
under “In the Land of Fairy Fin- 
ance” are exceedingly interesting and 
instructive. Hearty congratulations 
to your Mr. Guenther—we need more 
like him. Long live The Financial 
World and its editor. To me it is 
indispensable, and I have always con- 
sidered it my one best investment. 


J. H. Boozer 


HER BEST CHECK. 


I never draw a check with more 
pleasure than I do for The Finan- 
cial World. I send it herein. The 
matter of $5.00 seems insignificant 
compared to the valued information 
I get from you each week. Your in- 
quiry Department has saved me many 
hundreds of dollars and I thank you 
for it and thoroughly appreciate it. 

. E. Smith. 





TELLS OTHERS. 
The best evidence that one can show 
what is thought of a magizine, is to 
recommend it to his friends, and that 
is what I have done for your reliable 


more. 
H. Lacy. 
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small 
cost. 


How Other People Get Ahead 


Facts About Railroad Bonds 


What Finance Means 
Industrial Preferred Stocks 


Period 


The Island of Prosperity 
Foreign Government Bonds 
Convertible Bonds 

Incomes 





The best minds of Wall Street are constantly pr 
railroads, coppers, oils, etc. 
latest data om financial matters. 


Westinghouse Air Brake Company 
United States Government Bonds 


Investment Advantages of Municipal Bonds 


Investment Opportunities in the Reconstruction 


American Car & Foundry Company 


Opportunities in the Caribbean for the Exporter 
Income Taxes on Individuals (Non-Resident Aliens) 


Free Investment Literature 


Recently Published 


They are free. 


in this July number. 





RUDOLPH GUENTHER—RUSSELL LAW, Inc. 
Financial Advertising in All Its Branches 


25 Broad Street, New York 


gps valuable literature on stocks, bonds, 
These booklets, circulars and special reports contain the best and 
Yet the investor is seldom aware of the par- 
ticular one that will help him. There is only one place where all current financial literature, 
classified and indexed, is assembled. That is the magazine— 


Investors’ Book of Booklets 


Issued every month. Subscription $2.00 a year. 


Send for July Number FREE 


The following booklets and circulars have been published during the past month and are onl 

art of the literature reviewed and classified 
Send for this FREE number of the magazine which puts you in touch with just the data you want. 
It is the only way you can avoid missing information vital to your interests. 


These may be secure 


Basic Principles of Bond Investment 

Trade Routes and Foreign Investment 

Securities Suggestions 

California Packing Corporation 

The Bache Review 

Total Possible Exemption from Taxation to Any 
One Holder of Liberty Bonds 

Short Term Securities 

Warren Brothers Co. 

Seasened Preferred Stocks 

Commonwealth Petroleum Corperation 

Wilson & Company, Inc. 

The Pittsburgh & West Virginia Railway Co. 

Gas and Electric Preferred Stocks in Comparison 
with Industrial Preferred Stocks 

Dunham’s Investment Digest 


a very 
without 








DIVIDENDS. 


DIVIDENDS. 


DIVIDENDS, 





AMERICAN GAS & ELECTRIC COMPANY 
PREFERRED STOCK DIVIDEND NO. 50 
New York, June 13, 1919. 
The regular quarterly dividend of one 
and one-half per cent. (144%) on the issued 
and outstanding PREFERRED capital stock 
of American Gas & Electric Company has 
been declared for the quarter ending July 
31, 1919, payable August 1, 1919, to stock- 
holders F saeena on the books of the Com- 
pany at the close of business July 15th, 1919. 
FRANK B. BALL, Treasurer. 


CITIES SERVICE COMPANY 


Bankers’ Shares 
MONTHLY DISTRIBUTION NO. 5 


Henry L. Doherty & Company announce 
that the fifth monthly distribution on Cities 
Service Company Bankers’ Shares, payable 
on August 1st, 1919, to Bankers’ Shares of 
record July 15th, 1919, will be 42.6 cents 
on each Bankers’ Share. 








OFFICE OF 

THE CONSOLIDATION COAL COMPANY 
Baltimore, Md. 

July 8th, 1919. 
The Board of Directors has declared a 
quarterly dividend of One and a Half Dol- 
lars ($1.50) per share on its capital stock, 
payable July 31st, 1919, to the stockholders 
of record at the close of business July 22nd, 
1919. The transfer books will remain open. 

Dividend checks will be mailed. 
T. K. STUART, Assistant Treasurer. 


ELECTRIC BOND AND SHARE CO. 
PREFERRED STOCK DIVIDEND NO. 57 
New York, July 9, 1919. 
The regular quarterly dividend of one 
and one-half per cent. (14%) on the Pre- 
ferred Stock of ELECTRIC BOND AND 
SHARE COMPANY has been declared, pay- 
able August 1, 1919, to stockholders of 
record at the close of business July 16, 1919. 
WILLIAM REISER, Treasurer. 








Elk Basin Petroleum Company 
(Of Maine) 
New York, July 10, 1919. 
The Board of Directors of the Elk Basin 
Petroleum Company have declared a regu- 
lar quarterly dividend of 244% on the cap- 
ital stock of the company, payable August 
1, 1919, to stockholders of record July 15, 
1919. WILLIAM P. RILEY, Secretary. 





KELLY-SPRINGFIELD TIRE CO. 


The Board of Directors has this day de- 
clared a quarterly cash dividend of One 
Dollar eu? a share and quarterly Stock 
Dividend of ree Per Cent. (3%) on the 
Common Stock of this Company, payable 
in Common Stock of this Company, both 
payable August 1, 1919, to stockholders of 
record at the close of business July 17, 1919. 

Checks in payment of the cash dividend 
and a Certificate of Common Stock or a 
Warrant representing a fractional share of 
Common Stock, or both, in payment of the 
Stock Dividend will be mailed. 

Dated New York, July 1, 1919. 

F. A. SEAMAN, Secretary. 





The 
Midwest Refining Company 


DIVIDEND NO. 19 

Quarterly dividend No. 19 of $1.00 per 
share and extra dividend No. 2 of 50 cents 
per share have been declared, payable 
August 1, 1919, to stockholders of record at 
the close of business July 15, 1919. 

The transfer books do not close. 

CLARENCE E, TITUS, Secretary. 
Denver, Colorado. 





MIAMI COPPER COMPANY 
61 Broadway, New York 


DIVIDEND NO, 28 


July 7, 1919. 
The Board of Directors of Miami Copper 
Company have this day declared a dividend 
of 50c. per share, for the quarter year end- 
ing June 30, 1919, on the capital stock of 
the Company, payable August 15th, 1919 
to stockholders of record at the close of 
business on August 1st, 1919. Books will 

not close. 
SAM A. LEWISOHN, Treasurer. 





THE PACIFIC TELE°HONE AND 
TELEGRAPH COMPANY 

The regular quarterly dividend of One 
and 50/100 Dollars ($1.50) per share on the 
issued Preferred Capital Stock of this Com- 
pany has been declared to stockholders of 
record at the close of business on June 30, 
1919, payable July 15, 1919, and the stock 
books of the Company declared closed for 
Preferred Stock transfers from July 1, 1919, 
to July 15, 1919, both days inclusive. 

T. V. HALSEY, Secretary. 


June 23rd, 1919. 
SUPERIOR STEEL CORPORATION 


At the regular meeting of the Directors 
of the Superior Steel Corporation a quar- 
terly dividend of 2% was declared on the 
Second —— stock, payable August 
15th, 1919, to stockholders of record Aug- 
ust ist, 1919. H. D. SARGE, Secretary. 





June 23rd, 1919. 
SUPERIOR STEEL CORPORATION 

At the regular meeting of the Directors of 
the Superior Steel Corporation a arterly 
dividend of of 1% was declared on the 
Common stock. The dividend is payable 
August 1st, 1919, to stockholders of record 
July 15th, 1919. 


H. D. SARGE, Secretary. 





KENNER RETURNS TO N. V. C. 


H. J. Kenner is to succeed G. F. 
Olwin as secretary of the National 
Vigilance Committee, Olwin having 
resigned much to the regret of the 
members of the organization. Kenner 
was formerly its secretary, but went 
into business for himself. He is a 
fighting secretary, with a brilliant 
record in Minneapolis for vigorously 
fighting all types of fraudulent ad- 
vertising. 








LEGAL NOTICE. 





NOTICE is hereby given that the partner- 
ship lately existing between CHARLES E. 
POPE, of 421 W Street, Pittsburgh, Pa., 
and C. W. POPE, of the County and State of 
New York, under the firm name and style 
of C. W. POPE & CO., formed and entered 
into on the 17th day of March, 1916, has by 
mutual consent by said partners been dis- 
solved and terminated; and that said C. W. 
POPE and JOSEPH SCHUMAN will as part- 
ners conduct and carry on business under 
said firm name and style of C. W. POPE 


& CO 
CHARLES E. POPE, 
C. W. POPE. 

Dated New York City, June 12th, 1919. 





When writing advertisers, tell them you are a subscriber to The Fuancial World. 
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